THE 


BANKERS’ MAGAZINE, 


Statistical Register. 


RAL OLLLPAPLL LLL LLL PPL LL LL LOL LOLI 


Vou. V. New Series. NOVEMBER, 1855. 


BANK ARCHITECTURE. 


Arcuirects and others are referred to the annexed advertisement 
of the Publisher of the Bankers’ Magazine, in which a premium of 
one hundred and fifty dollars is offered for acceptable plans for bank- 
ing-houses. It is well known that in many towns and villages in the 
interior, there are no competent architects for the construction of 
public buildings. Hence the necessity of relying upon the taste or 
fitness of mere house-carpenters, or of sending to large cities for ap- 
propriate plans and specifications. Jt is known that at this time one 
of our New-York city architects is engaged in the construction of 
three banking-houses in the western part of this State, and no doubt 
other architects of this city are equally well employed at various 
places, 

There are obvious defects, even in this city, in the construction of 
banking-houses and other public buildings. Hence the advantage of 
placing before the people the most desirable plans for such edifices, 
accompanied with such suggestions and remarks as will lead to the 
construction of durable and rirz-proor buildings. One of the bank- 
ing-houses constructed in this city within the past three years is pro- 
vided with a wooden cornice. This, too, when the recollection of dis- 
astrous fires is fresh in our memory, and when it is well known that 
in such edifices no wooden work should in the exterior be allowed. 
Should not such incomplete and dangerous buildings be prohibited by 
the Fire Wardens ? 
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Mr. Griipart of London some years since offered and paid a pre- 
mium of one hundred pounds sterling for the best Essay on Banking, 
(including architectural models that may suggest improvements in the 
bank-house or office.) In the essay prepared and accepted, it is very 
properly said: “ The architecture of a banking-house, more especially 
if it be of a national character, or expected to assume an important 
position from the magnitude of its operations, should be marked ex- 
ternally, internally, and throughout, by séadility, as its leading fea- 
ture; which a builder of intelligence will not fail to combine with 
taste. It is to be regretted that frequently so little care is taken to 
effect this most desirable combination, or that the pains bestowed 
should often be so singularly unsuccessful. In many buildings it is 
manifest that materials have been provided on a most liberal and even 
lavish scale; whilst, at the same time, to save perhaps five per cent 
upon the outlay, an architect of inferior ability has been employed, 
and the whole building wants that grace and character which every 
structure should possess.” 


TO ARCHITECTS. 


Tue publisher of the Bankers’ Magazine offers a premium of One Hundred and 
Fifty Dollars for the three best Plans for Country Banking-Houses, namely : 


$50 for a Plan of a Banking-House to cost about $8,000 to $10,000. 
$50 for a Plan of a Banking-House to cost about $15,000 to $20,000. 
$50 for a Plan of a Banking-House to cost about $25,000 to $30,000. 


The first to have a front of 25 feet; the second to have a front of 30 feet; the 
third to have a front of 40 feet, or more. 

The estimate in each case to be independent of the price or cost of the lot. 
Each Plan to include a Banking-Room and Directors’ Room on the main floor; 
and a dwelling-house (or offices) under the same reof. Each Plan for the Banking- 
Rooms to have in view special reference to— 

I. Economy of Cost and Space. II. Light, Ventilation, and Heating. III. Ar- 
rangement and Convenience of Vault, Desks, Counters, and other furniture. IV. 
Safety against Fire and Burglars. V. Durability, Strength of Materials, and, 
finally, Architectural effect. 

The plans that may be submitted, will be referred to a Committee of Bankers or 
Bank Officers to decide upon; and the accepted plans will be published in tho 
Bankers’ Magazine for January next, or soon after, with engraved views of the 
fronts, and specifications for building. 

The publisher reserves to himself the right to retain for publication, any one or 
more of the plans that shall not be accepted. 

Specifications and details, with estimates of the cost of materials, will be required 
for the plans that shall be accepted; and the names of the architects will be pub- 
lished with their plans, accompanied with such remarks as they may deem proper 
for the work. Plans proposed for the premium, will be received until the 15th of 

December next, by J. Sutra Homans, Publisher of the Bankers’ Magazine, 162 
Pearl street, New-York. 
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Banx AROCHITECTURE—PHOTOGRAPHS. 
Correspondence of the Bankers’ Magazine. 


To J. Smrrn Homans, Esq., Publisher, Ete. : 


Sir: Your circular to architects has been received by me this 
afternoon, in which I find three several premiums offered for designs 
for banking-houses, to cost various sums from 8 to 30,000 dollars. 

I presume that what I have to say on the subject will not alter the 
determination already expressed in the circular, but it may, neverthe- 
less, be deemed not irrelevant to the subject of banking-houses. As 
I have no intention of competing for either of the premiums, what I 
say will not be set down as unfair to those who may see proper to 
employ their leisure in designing a pretty structure for some fancy 
situation, which may serve for a church or a theatre, a bank or a poor- 
house, as a school or a tavern, as may be called for. 

It seems to me that, as the publisher of the Bankers’ Magazine, you 
have begun at the wrong end in requiring finished plans and estimates 
of cost, which can only, under the most favorable circumstances, be 
utterly useless, I say, under the most favorable circumstances, 
because when not wseless, they will be in the next best condition, 
unsatisfactory and impracticable ; and in another case, an expensive 
failure if attempted to be carried into effect in real stones and mortar. 
The elevation will suit no particular spot in which the BANK must 
be located; the particular grade or other circumstance of the lot will 
cause an alteration to be made to accommodate it; the vicinity of 
some other building or object has also its effect on the arrangement of 
the plan; while a peculiar formation or defect in the ground will cause 
an immense difference in the estimate of the expense. Whims of 
some of the committee for the building will cause further alterations ; 
and the accommodation of the president, or cashier, who may reside 
in the building, will cause still further alterations to allow his family 
the required room and conveniences. Some one or more circum- 
stances will require these alterations, which will extend over the 
several items of the front, the extent of the plan, or increase of the 
cost. In fact no estimate of cost, if given in dollars, can be trust- 
worthy for any two districts of country, or for any two periods of 
time. The only way in which a comparative estimate, worth the 
paper it may be written upon can be made, is to give the quantities 
of materials in each branch, and the number of days’ labor which, in 
that branch, will complete the building, according to the plans, from 
the level of the street upwards; thereby leaving out all foundations 
or grading, which often amounts to a considerable sum, but never the 
same in any two places. All the work above this level can, or ought 
to be, executed in equal times and with equal quantities of materials 
in all places; as good workmen will do the same amount of work in 
the same time, and with the same effect, whatever the rate of wages 
per day may be at any given time or place. 

Banks in this country are very differently arranged, both as to their 
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banking operations and to the arrangement of the building in which 
these operations are conducted, and but little aid can be obtained by 
the architect who studies the European edifices, in order to design an 
edifice for banking purposes in the United States, as far as the more 
public portions of it may be affected thereby ; while in the details 
required for security, the European banks are almost complete, both 
as regards fire and burglars. 

Banking-houses are in fact, built like every other commercial edi- 
fice; that is, to earn and not to spend an income. In banks, fine 
feathers do not always make fine birds. Banks should not show a 
niggard parsimony in the buildings, but at the same time it ought not 
to be expected nor exacted from them that their business edifice 
should so far exceed, in splendid external or internal decoration, that 
of the town house or the village church. An essay on the wants and 
necessities of banking, as well as other public buildings of a similar 
grade, adapted to small or even large cities in the United States, is 
still a desideratum, and a premium for such might not be without its 
value, not only to banks, ete., but to all who may have to occasionally 
transact business with them. 

There is another subject connected with banks, and I presume the 
Bankers’ Magazine may be the place to notice it. I refer to copying 
bank-notes actinically. That it is a subject in which banks have 
some interest I believe you will admit; for although banks may not 
be bound to receive or pay such when presented at their counter, yet 
the public will soon refrain from taking the bills of such banks as are 
liable to be so copied. That they can be so copied is undeniable, and 
I have some such in my possession, both as transfers, (negative so 
called,) and the prints transferred from them equal in every way to 
the originals; so much so, indeed, as to render it impossible for 
either the registrar, or the president, or cashier to say, from an inspec- 
tion of the bill itself, whether they did not actually sign it, although 
[ could show them the operation of engraving and signing one by sun- 
light, while they stood a few minutes looking on. 

I inclose an actinic transfer taken from a half-worn bill, and from 
it any number of impressions may be taken, equal to the original ; not 
so quickly, it is true, as from an engraved plate, but I could take the 
transfer and print thousands from it before one plate could be 
engraved. I consider it is high time the banks should pay some 
attention to the matter, or else the public may soon find it difficult to 
determine the genuine from the false bill. 

With two actinic or photographic transfers of bank-bills, one of the 
Bank of Milford, $1, and the other on the Atlantic Bank, of the city 
of New-York, $2, I have made several experiments with photographic 
plates. I prepared the paper last night that it might be dry in the 
morning, and, on placing it under the bill, the impression was made 
by twelve minutes’ exposure to the light; the subsequent processes 
took about ten minutes more, including drying by the fire, and it is 
now in a condition to give between forty and fifty impressions in a 
day, besides the additional number of transfers and their produce 
from the original, without deteriorating it in the slightest degree. 
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Of course all the copies from such transfers would have the same 
number as the original bill, but this would be no protection to the 
public, as they never examine the number or letter of a bill, nor, 
unless several copies were in possession of the same person at once, 
could the examination be of any use to them; and even then they 
would have to reject all, even though the genuine original was among 
them. No private mark can be put on a genuine bill, for every thing 
is copied, even to the very marks made by folding the bill, and the 
pin-marks or holes made by the pin used by brokers and others in 
attaching several in a parcel or package. W. R. 
Yew- York, 9th Oct., 1855. 


REMARKS. 


Our correspondent will observe, by further examination of our ad- 
vertisement or prospectus, that we shall require “ specifications and 
working details” only for such plans as shall be accepted; and we 
conceive that the plans of the architect can be, at a distance and re- 
mote from his own observation, carried into effect only with the aid 
of such specifications. 

Our main object is to furnish for the use of institutions and indivi- 
duals at a distance, and at points where the aid of competent architects 
cannot be secured, such plans as shall be deemed desirable in the con- 
struction of banking-houses. Before such plans can be available to our 
subscribers, it will be obviously necessary that the plans should be 
accompanied by estimates of cost of materials and labor, together 
with such working details and information, as will enable persons at a 
distance to carry the plan or plans into effect. 

No such details or estimates will be required in the outset. All 
that we require at present are front views of the exterior, and a plan 
or plans of the first floor or banking-rooms; so that the committee 
may decide not only as to the general effect of the building, in its ex- 
terior, but as to the general convenience and adaptation of the inside 
plan for a banking-house. 

Our architectural friends will therefore observe that in any plan 
or plans that they may furnish, the points alluded to in our prospec- 
tus should be strictly borne in mind, namely: Economy of cost and 
of space. If. Light, ventilation, and heating. III. Arrangement of 
counters, desks, vaults, closets, etc., so as to secure economy of space 
and a proper distribution of light, for the benefit of the clerks. IV. 
Security against fire and burglars. V. Durability, strength of mate- 
rials, ete. 

Under the first head it is essential that such materials shall be used, 
externally and internally, as will secure the largest benefits from the 
least space. In the construction of a banking-house, no space should 
be lost ; and while economy should be carefully consulted, sarety AND 
PERMANENCY are far more important. 

II. As to light and ventilation, we consider that these things are 
generally lost sight of by builders. It is important that the light 
should be largely admitted. It is far easier to exclude surplus light 
than to admit additional. We think, too, that the desks should be so 
arranged as to appropriate the light to the benefit of the officers, not 
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to that of the customers of the bank. In our own city (New-York) 
it will be found innumerous banking-houses that the desks are arranged 
in the centre of the floor, instead of being placed between the win- 
dows. The customers therefore enjoy the light without wanting it; 
while the book-keepers are compelled to sacrifice their eye-sight by 
the too common use of gas-light. 

Ill. Another point, and of greater importance, is to secure a uni- 
form temperature of the atmosphere in a working room; also, tho- 
rough ventilation. This can be done effectually by the introduction 
of hot-air or hot-water pipes, high ceilings, and proper ventilating pro- 
cesses. In a room or rooms, where ten or twenty persons are at 
work six or eight hours, there should be openings, upon scientific prin- 
ciples, for the escape of noxious air. Comrort and nEaLtH both de- 
mand this. 

IV. In all these arrangements, the interests of the stockholders 
should not be forgotten; and here we must urge the prime necessity 
of durable and secure buildings, Structures that the hand of tiwz 
will deal gently with; that the hand of the Bureiar need not ap- 
proach ; and in which no fears of Fire need prevail. 

With these objects constantly in view, the architect can well plan 
and construct an elegant, convenient, and safe building at about 
the same cost as a homely, uncomfortable, and uninsurable building 
can be. 


Banxinc-Hovsss. 


A Bank officer in Massachusetts, in acknowledging the receipt of 
our prospectus, or offer of a premium for acceptable plans of banking- 
houses, says : 

“T have put your circular, offering a premium for plans of banking- 
houses, into the hands of an accomplished architect, who, if he will 
but set himself at work, will, I am sure, be successful. At present he 
objects to your proposition to publish any plan you may see fit, etc.” 

Our correspondent will no doubt see, on further reflection, that the 
architect he has in view, is blind to his own interests. If we do not 
publish his plan or plans, his labor will not be lost ; they will be re- 
turned carefully and will be available for other purposes. 

But if we do publish them, it will, of course, be with the name of 
the designer, and he will thus secure a notoriety which could not be 
gained by any other means. His name and his professional capacity 
would, in this case, be known immediately throughout the whole coun- 
try-—or more especially to hundreds of bank officers and bankers, 
many of whom at this time, are in want of good plans for banking- 
houses and competent architects for their construction. 

The labor, therefore, of preparing plans for our work, will by no 
means be labor lost. The premium offered may be considered small ; 
in fact, it is so, when we consider merely the labor and time required 
for their preparation ; but the professional reputation that will cer- 
tainly be acquired by the successful competitors, (as well as by all 
whose plans we may see fit to publish,) will be equivalent to ten or 
twenty times the premium suggested. 
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BANKS OF THE STATE OF NEW-YORK. 
I, New-York Ciry Banas. 
Capital, Circulation, 
Bank. President, Cashier. June 2, June 2, 
1855. 1855. 

American Exchange Bank, A.,....Wm. A. Booth, ..... R. 8. Oakley, ...... $8,000,000........ $316,000 
Atlantic Bank, B.., ...20.0 00000000 J. E. Southworth,...Geo. D. Arthur,.... 400,000........ 94,554 
*Bank of America, A., .........-. G. Newbold,........ Jas. Punnett,....... 2,000,000. ....... 112,025 
Bank of Commerce, A.,........... John A. Stevens,....Henry F. Vail, ..... 5,000,000... 2,165 
Bank of the Commonwealth, A.,..J. P. Cronkhite,..... Geo. Ellis, ......... THIBEB. ..0.:0.000 82,161 
Bank of New-York, A., .......... John Oothout, ...... Anthony P. Halsey,. 2,000,000........ 146,896 
Bank of North-America, A., ...... W. F. Havemeyer,..Isaac Seymour,..... 1,000,000........ 87,794 
Bank of the Republic, A., ........ J. T. Soutter, .......R. H. Lowry, ...... 1,500,000........ 105,268 
Bank of the State of N. York, 8.,..C. W. Lawrence,....R. Withers, ........ 2,000,000........ 474,066 
Bowery Batik, A., .....cccccccces Enoch Dean, ....... N. G. Bradford, .... -- +. 163,696 
Broadway Bank, A.,..........+-- F. A. Palmer,....... J. L. Everitt,....... 
Bull's Head Bank, A.,.........--++ R. Williamson,..... C. 8. Vanderhoof, ... 
Butchers & Drovers’ Bank, A., ...Jacob Aims,........ B. Lewis, Jr., ...... 
Chatham Bank, A.,...........-06 John Leveridge, ....O. H. Schreiner,.... 
Chemical Bank, A.,..........00-+ Ba] GORM\. csccsacs J. B. Desdoity, ..... 
Citizens’ Bank, A.,....... 000000. Jay Jarvis,.......... 8. R. Comstock, .... 400,000........ 144,091 
SO DN Big ves nevsccsssceseed G. A. Werth, 25.5.4. Robt. Strong,....... 92,808 
Continental Bank, A.,...........- Geo. Curtis, ........ Wm. T. Hooker,.... 74,083 
Corn Exchange Bank, A.,......... E. W. Dunham,..... Bs Bh, Be, sesccess 94,405 
East River Bank, A.,............. David Banks,....... Wm. B. Ballow, .... 92,654 
Fulton Bank, A.,........ baseacaen Jo, Kernochan, ..... Wm. J. Lane, ...... 137,895 
*Greenwich Bank, A.,............ B. F. Wheelwright, .Wm. Hawes,....... 200,000 
Goenee Bae, Ba cecccceccescacs Chas. Denison,...... Sam. B. White, ..... 83,744 
Hanover Bak, A... 2.00. sc0cccvse Wm. H. Johnson,...Thos. L. Taylor,.... 110,717 
Trying BA Big 6cccsccccvesesgos John Thomson,..... D. V. H. Bertholf,.. 300,000........ 105,944 
Island City Bank, A., ............ Jas. O’Brien,........ Wm. Stebbins, ..... 79,496 
Leather Manufacturers’ Bank, 8.,.. Wm. H. Macy, ..... Thos. R. Acly,..... 208,616 
Manhattan Company, §., .......--. C. O. Halstead,...... Jas, M. Morrison,... 860,575 
Maine BAR, Bag occcccccscescsss Thos. Williams, Jr.,.Jas. C. Beach,...... 94,074 
Mee PR, Ba osdiisncscsesccnc R. 8. Williams, .....R. H. Haydock, .... 118,960 
*Mechanics’ Bank, A.,..........-- Shepherd Knapp, ...G. De Angelis, ..... 2,000,000. ....... 411,105 
Mechanics’ Banking Associa., A.,.. Fred. Pentz,........ John I. Stephens,... 682,000........ 184,763 
Mechanics & Traders’ Bank, 8., ...John Clapp, ........ Ephm. D. Brown, .. 200,000........ 107,597 
Mercantile Bank, A.,.:........... Wm. B. Douglas,....E. J. Blake,........ 1,000,000........ 84,290 
Merchants’ Bank, 8., ............. John J. Palmer, .... Aug. E. Silliman,... 1,490,000........ 222,236 
Merchants’ Exchange Bank, A.,...J. Van Nostrand, ...E. J. Oakley,....... TSAR OO.....00602 118,178 
Metropolitan Bank, A.,........... Jas. McCall, ........ Henry Meigs, Jr.,... 2,000,000........ 101,877 
Nassau Bank, A., ..... Thos. McElrath, ....R. A. Tooker, .....-. 500,000.......+ 117,865 
TRIE TA Bin ices saceccasie Jas, Gallatin,........ B. T. Hoogland, .... 750,000........ 179,045 
New-York County Bank, A.,..... Chas. A. Macy, .....A. Masterton, Jr.,... 200,000........ none. 
New-York Dry Dock Co., 8.,..... David Palmer,...... 1 eee 200,000........ 58,224 
New-York Exchange Bank, A.,...Selah Van Duzer,...D, B. Halstead,..... 130,000........ 114,896 
North River Bank, A.,........... M. O. Roberts, ...... 2 Serer 655,000........ 170,000 
errr D. R. Martin, 107,104 
CUM TA, Bon aoc s ccs cadesind Jo. M. Price, y % 93,477 
WO NNN, Bs aids's Kcisdonsconn Wik, TG, <6 005 J. Campbell, Jr.,.... 422,700........ 110,923 
POM DAM Bia, icc sccsnccsnca John P. Yelverton,..Godfrey W. Leake,.. 412,500........ 119,481 
Uf Thos. Tileston,...... Peter M. Bryson, ... 1,200,000........ 92,267 
Saint Nicholas Bank, A., ......... J. W. Corlies,....... A. Parkhurst, ...... 500,000........ 91,916 
Seventh Ward Bank, &.,.......... Ws. PI nccesosan A. 8. Fraser, ....... 500,000........ 187,020 
Shoe & Leather Bank, A.,........ DFE onsccces W. A. Kissam, ..... 600,000........ 106,852 
Tradesmens’ Bank, A.,........... We, TE. PG, occns Richard Berry,..... 600,000........ 241,365 
Clie Bae Bigs ciccccascasecssee Fred. Deming,...... E. H. Arthur, ...... 1,500,000. ....... 15,000 





A., Bapking Associations. §., Safety Fund or Incorporated Banks. ‘, IndividualBanks. * These 
Banks use the Circulation of the Safety Fund Banks. 
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1855. ] New-York State Banks. 351 


The notes of the following banks ( failed) are redeemed at the Bank 
Department at the following rates, ete. 


Time for redemp- 
tion will expire 

Stocks & Estate,..81 per ct.,.. December 17, 1857 

Stocks, @ par, .. December 17, 1857 

Stocks & Estate,..94 perct.,.. November 24, 1860 

i . 85 per ct... May 2, 1859 

--91 perct.,.. December 17, 1857 

.TT per ct... March 28, 1860 


Banks. 
Bank of New-Rochelle, ...... known coccce 


“ “ 


Secured by Rate. 


Eighth Avenue Bank, ......... 
Farmers’ Bank of Onondaga, 

James Bank, ose 
Merchants & Mechanics’ Bank of Oswego,.. . 


see eeeeeeees 


Banks of which notice has been given by the Superintendent to present 
circulating notes for payment, within two years from the date of the 
notice in each case, at the Bank Department, or that the funds de- 
posited for the redemption thereof will be given up. 


Time when redemp- 


Banks. Locality. tion at Bank Depart- 


sseeecee 


American Bank, .000:000.00..0000 soecceuce 
Bank of Bainbridge,... 
Bank of Carthage, 

Bank of the Empire State,.......0...--0 pebsaeesse 
*Bank of Lake Erie, 
Bank of the People, 
Bank of the Union,.......cccccceccccssesees 

*Bank of the Union in the City of New-York, ...... 
*Central Bank of the City of New-York,..........0+ 
Champlain Bank, ... P 
Commercial Bank of Allegany County, ......... eoce 
Dunkirk Bank, .... 

Drovers’ Bank of St. Lawrence Co.,..... 

Dutchess County Bank, ........000--+. 

Excelsior Bank, 

Farmers’ Bank of Hamilton County,.......... oocces 
Hartford Bank, 2200: cccccccccscecocce 
Kirkland Bank,........se0-+0 
Knickerbocker Bank, ......... 
*Lumberman’s Bank,’............ mecca’ oe 
Mechanics’ Bank of Watertown, 

Merchants’ Bank of Chautauque County, 
Merchants’ Bank of Washington County, .. 
Merchants & Farmers’ Bank of Putnam County, .... 
New-York Bank of Saratoga County,..... 
New-York Stock Bank, ...... * 
Northern Canal Bank,.............s0-s008 boeeeense 
Northern Exchange Bank, ...... 
TN TOR ans cic s 00:050000506s 60000seeesee 66s 
Phenix Bank of Bainbridge, 

Putnam County Bank, 

Queen City Bank, 

*Suffolk Bank, 

Valley Bank, . 

Western Bank,(of Suffolk Co.,late of Washington Co.,) 


eee e eee seseseee 


Pete eee eee w seen esesese 


se eeeeeee 


Ott weer ee eeereee ae 


Pame TOM; ss cckeces 


Frankfort,.... 
Lowville, .... 


New-York,..... 
New-York, 
Ellenburgh, ........ 
Friendship, 
Dunkirk,....... eoee 
Ogdensburgh, ...... 
Amenia, .....ss000- 
Meridian, .... 


Hartford,.... 
Clinton, 


Durham, ........... 
Fort Amn, 000.0 

Brasher Falls, ...... 
Buffalo, ... ose 
Bainbridge, ....... 
Farmers’ Mills,..... 
DOA, .00 cds0c0s.00 
New-York,....... nm 


Babylon, .......++++ 


ment will expire. 

November 29, 1855 
March 27, 1857 
March 17, 1857 
August 7, 1856 
September 23, 1855 
October 24, 1856 
April 11, 1857 
November 18, 1856 
March 8, 1857 
November 29, 1855 
July 16, 1857 
March 9, 1857 
October 20, 1847 
July 9, 1857 
February 28, 1857 
July 14, 1856 
July 6, 1856 
February 22, 1857 
November 29, 1855 
September 19, 1855 
August 26, 1856 
October 17, 1855 
December 5, 1855 
May 27, 1856 
April 5, 1856 
July 17, 1856 
September 25, 1856 
February 20, 1856 
February 20, 1856 
July 11, 1857 
July 80, 1857 
February 8, 1857 
December 21, 1856 
March 16, 1857 
June 8, 1856 


* Banking Associations, All the others are Individual Banks. 





New-York City Banks. [ November, 


New-Yorxrx City Bawnkxs. 


The operations of the banks of this city for the past year are shown in their lead- 
ing items by the annexed summary. The highest point of loans for the year was 
reached at the close of August : 

Largest loans, aggregate, August 25, ..........++++++ 22$100,604,604 
‘* specie, . “95 PU TA, vccviccangcedesccactce” MICE SOS 
“circulation, “ May Giacscqsovtstavecescsss SSRT608 
“deposits, “ July 14,. cine. ocpiiatoaggreee. 85,664,185 
Loans. Specie. Circulation. Deposits. Sub-Treas’y. Totl Sp’cie. 
Sept, 1849, $51,079,220 $8,022,250 $5,990,100 $28,551,092 
Sept., 1950,...... 62,836,522 9,056,135 6,695,010 87,230,380 
Sept., 1851, 65,426,353 6,032,463 7,376,114 36,957,870 
Sept,  1852,...... 89,815,464 8,702,895 8,678,664 50,216,410 
Feb. 26, 1853, 95,274,876 8,991,630 9,274,025 57,556,507 $5,279,000 $14,270,000 
June 11, 1853,...... 95,520,656 12,174,599 9,084,106 59,078,171 7,546,000 19,720,000 
Aug. 853, 97,899,617 9,746,452 9,510,465 60,994,563 §,406,000 18,152,000 
Sept. 3, 1853,...... 91,741,333 11,268,049 9,554,294 57,502,970 9,079,000 20,347,000 
Oct. 85s 90,149,540 11,231,912 9,521,665 57,963,661 9,726,400 20,958,300 
Noy. 3,.+0+-- 83,092,630 11,771,880 9,492,158 55,500,977 6,408,600 18,180,400 
Dec. 8, 1853,...... 85,824,756 12,830,772 9,138,586 58,435,207 4,788,800 17,569,500 
Jan. 7, 18954,...... 90,133,887 11,506,124 9,075,129 60,835,362 2,500,000 14,006,000 
Feb. 4, 1954,...... 90,549,577 11,634,653 8,996,657 61,208,466 5,823,100 16,957,700 
March 4, 1855, 94,558,421 10,560,400 9,209,830 61,975,675 7,354,800 17,915,200 
April 1, 1854,...... 92,825,024 10,264,009 9,395,820 59,478,149 8,426,800 18,690,800 
90,739,697 11,437,018 9,823,005 63,855,491 8,372,000 19,809,000 
eos. 91,916,710 10,281,969 9,881,714 71,702,290 8,921,300 19,203,200 
-+. 88,608,591 11,130,800 9,068,253 71,457,984 8,130,200 19,261,000 
93,723,141 14,468,981 9,124,648 76,879,487 4,854,900 19,323,800 
-eeeee 91,391,188 14,714,618 8,934,632 72,856,727 6,836,000 21,550,600 
T, 1854,...... 91,380,525 10,630,517 8,918,492 70,285,610 6,502,400 17,132,900 
4, 1854,...... 88,369,101 10,004,686 8,238,126 62,229,011 7,069,600 17,074,200 
2, 1854,...... 81,673,423 10,498,883 7,849,289 62,962,583 6,665,700 ‘17,183,700 
wes. 92,244,706 18,596,963 7,049,982 64,982,158 2,008,000 15,605,000 
85,447,998 16,372,127 6,681,355 69,647,618 2,738,400 19,110,500 
88,145,697 17,439,196 7,000,766 72,923,317 8,798,200 21,237,400 
90,850,080 17,839,085 6,941,606 75,193,686 4,530,200 —-21,919,200 
92,386,125 16,531,279 7,106,710 75,958,344 4,536,800 21,068,000 
16,933,932 7,061,018 76,524,227 4,187,700 21,071,600 
16,018,105 7,337,683 75,600,186 3,707,800 19,725,900 
April 14, 1855, 14,890,979 7,523,528 77,282,242 8,145,600 18,036,500 
April 28, 1855,...... 92,505,951 14,282,424 7,610,985 76,219,951 2,183,000 16,465,400 
May 5, 1855,...... 93,093,242 14,325,050 8,087,609 78,214,169 2,241,100 16,566,100 
May 12, 1855, 91,642,498 14,585,626 7,804,977 75,850,592 2,886,200 16,971,800 
May 26, 1855, 15,314,532 7,489,637 75,765,740 1,261,900 16,576,400 
June 9, 1855, 92,109,097 15,005,155 7,502,568 77,128,786 2,853,200 17,358,300 
June 23, 1855, 94,029,425 14,705,629 7,335,653 79,113,138 1,307,500 16,013,100 
July 7, 1855, 97,852,491 15,381,093 7,743,069 85,647,240 2,084,500 17,465,500 
July 14, 1855,...... 98,521,002 16,756,506 7,515,724 95,664,185 2,115,400 18,679,100 
«. 99,029,147 15,919,000 7,407,086 82,079,596 2,778,000 18,697,000 
100,118,569 15,298,85S 7,642,908 83,279,994 9,225,500 18,523,800 
15,280,669 7,714,401 83,141,825 3,645,200 18,925,800 
Aug. 18, 1855, 14,649,245 7,610,106 81,948,671 8,957,400 18,606,600 
Aug. 25, 1855,... 18,826,878 7,582,095 81,278,558 4,596,400 17,122,800 
Sept. 1, 1855, 12,852,823 7,620,178 81,057,210 5,462,300 18,315,100 
Sept. 8, 1855,...... 100,273,733 12,006,625 7,861,143 80,442,478 5,518,900 17,525,500 
Sept. 15, 1855,...... 99,897,009 12,218,240 7,721,825 80,510,806 6,313,800 18,526,500 
92,581,734 11,655,391 7,716,492 80,105,147 6,578,100 18,233,400 
sees 97,385,225 9,919,124 7,724,970 76,818,109 6,988,300 16,907,400 
11,110,687 7,853,217 77,582,626 6,915,600 18,026,200 
95,057,420 11,188,878 7,840,114 76,615,807 7,081,100 18,220,000 
Oct. 20, 1855,...... 95,108,876 12,461.723 7,898,164 71,952,551 6,926,000 19,887,700 
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CHAPTER FIFTH. 


Facrurty oF gstasiisnine New Banks 1n MassacHvUsEtts, AND THE 
EVIL Errors PRODUCED BY THE LARGE ISSUES OF THEIR Nores. 


I. Why are new Bank Charters applied for? II. Mode of paying Sub- 
scriptions. III, Artificial Wealth and fictitious Values. IV. The 
uses of Capital. V. Wages and Prices of Property. VI. Mono- 
poly of the Currency. VII. Changes in Laws respecting the 
Currency. VII. The United States as the Commercial Centre of 
the World. IX. Notes under Ten Dollars. X. Capital wasted 
in foreign luxuries. XI. Evils of the present Banking System. 


Wuen an application is made to the Legislature for a new bank 
charter, it can not be for the purpose of investing money that is lying 
idle, for such a state of things can hardly exist under the present sys- 
tem of currency and banking in the United States. There is always 
most demand for the creation of new banks when money is most plenty, 
because then prices are rising, and many are therefore disposed to in- 
crease their business, and for that purpose to increase their facilities for 
borrowing money. The premium at which bank-stock sells at such a 
time is another inducement to subscribe for the stock of new banks. 

In Massachusetts, it is usual for the legislative committee to whom 
an application for a new bank is referred, to ask for the subscription- 
list for the capital stock. The chairman of the committee examines 
it with much gravity, and with as much intelligence as if he were try- 
ing to decipher the hieroglyphics on an Egyptian monument. The 
petition may be for a bank in Boston, and the chairman of the com- 
mittee may happen to be a politician from the interior of the State, 
specially selected for his peculiar fitness to preside over the commit- 
tee, because entirely unacquainted with business men and with bank- 
ing. His impartiality may therefore be taken for granted, and he 
should be presumed to have no prejudices nor previously-formed opin- 
ions on the subject that would prevent him from adopting such views 
as parties interested may wish him to sustain. 

There is never any trouble in getting a complete subscription-list 
for the stock of a new bank, as it is not necessary either that the par- 
ties who subscribe should take the stock, or that they should furnish 
any money to pay for their subscription if they do take it. If the 
petition for the charter is granted before the new bank can be organized, 
money will probably have become scarce in consequence of the pre- 
vious rise of prices, And the scarcity will be increased by withdraw- 
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ing money from other uses, to pay in as,capital for the new bank ; 
that is to say, so far as any money is paid in for the new capital. 
Fortunately, there are some subscribers to almost every new bank, 
who prefer to pay in the money for their subscriptions. 

It is not necessary that any money should be paid by the subscribers 
of the capital stock of a new bank. ‘Their subscriptions can be paid 
by checks drawn. on the new bank, and the discounts, made on the 
same day for the parties who have drawn the checks, being placed to 
their credit, will make the checks good. Or, the checks may be 
drawn on another bank, and the notes of the new bank paid out for 
the discounts made on the same day, being deposited at the other 
bank, will make those checks good. If the checks are sent to the other 
bank on which they are drawn, and payment demanded at the coun- 
ter, they must by law, be paid in cash or in their notes. 

The statement of the condition of a new bank established in this 
way, without the actual payment of any money by the subscribers of 
the capital stock, would show, at the close of business on the first day, 
that “ the capital” had all been paid in according to law. It would 
also show a considerable amount on hand of “ the bills of other banks,” 
which had been received for checks drawn on other banks to pay for 
subscriptions to the capital. And these notes of other banks, being 
payable on demand in specie, can be called “ specie funds.” Besides, 
there would be a respectable “Joan,” amounting perhaps to one half 
more than the capital, consisting of the notes that have been discounted 
for the directors, the subscribers, and other friends of the new bank. 
Moreover, there would appear a large “amount of deposits,” con- 
sidering that the bank has been in operation only one day, consisting 
for the most part of the excess of the discounts that have been made 
beyond the amount paid for checks drawn to pay for subscriptions to 
the capital stock. The notes of the bank, paid out for checks drawn 
against deposits, will have made “ the circulation” a fair one, and it 
will be daily increased by the efforts of the various friends of the new 
bank to get the notes into general circulation by paying them out in 
small sums, and in distant places. Some of them will be sent to 
Michigan and other distant States, where they will circulate for a 
time. But, in such cases, they are usually sent back again “ to plague 
the inventors,” just at the times when it is most inconvenient to the 
bank to see them return. The shares of the capital stock of this new 
bank can also be used by the subscribers as security for loans of money 
from savings banks, trust companies, and other institutions that never 
make loans without a pledge of stocks, in addition to personal secu- 
rities, Among the assets of savings banks, there are usually found a 
large amount of the stocks of new banks held as security for loans. 

Thus, it may be that not one dollar of actual money has been paid 
into this new bank for its capital. All that is necessary to establish 
such a bank is an act of incorporation. “There is no difficulty in 
setting a bank in operation with no capital. The character of such a 
bank rests entirely on the character and responsibility of the debtors 
to the bank. If managed with prudence and skill, no difficulty 
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oceurs. But such institutions, under the best management, are not 
the proper basis of a general circulating medium.” * 

The present system of currency, consisting of a constantly fluctuat- 
ing amount of paper money, is an unjust one. The artificial wealth 
vhich it create s, is unfavorable to labor and to capital. It gives a fic- 
titious and uncertain value to property of every kind, which enables 
the adroit and skillful speculator to take undue advantage of his neigh- 
bor. And it robs labor of a portion of its just earnings by increasing 
the cost of the necessaries of life, thereby depriving the laborer of 
many of those articles which he would enjoy with a sounder currency, 
‘It is a mistaken idea that there is any antagonism between labor and 
capital. They are mutually dependent on ‘each other, and mutually 
helpers of each other ; and he is no friend to the general interests of 
the state, or to any portion of the people, who would strive to foment 
1 spirit of hostility between them 

Capital supplies the raw materials, the tools, the shelter, and the 
food for labor, until its products are completed and disposed of, when 
it is paid back by their sale. Examine, for example, the investment 
of the capital of one of our great manufacturing corporations. It is 
invested in the buildings and machinery which are for the shelter and 
the tools of the persons ; who perform the labor, in the necessary stock 
of raw materials, and in the wages for their work until it is completed 
and sold. Those persons who perform the labor, agree to take, as 
wages or salaries, specified and fixed sums for their share of the pro 
ducts. Whatever there may be over, when the products are sold, 
goes to replace the capital employed, and for profit to the owners 
of it. If this is a fair statement of the arrangement between capital 
and labor, and if the arrangement is fairly carried out, the interests of 
both are identical. But if, after this arrangement is made, an infla- 
tion of the currency is produced by additional issues of paper-money, 
by which the prices of all articles are enhanced, the share of the pro 
fits which goes to the owners of the capital will be greatly increased, 
while the value of that which those who perform the labor hav: 
agreed to take as wages or salaries will be greatly diminished by the 
inereased cost of the various supplies needed for the support of ‘their 
families. 

The most simple way to deprive the mechanics and the laborers of 
their rightful share in the general prosperity of the country, would 
be to reduce their wages ; and it would be the fairest because it would 
be readily understood. But an increase of the amount of money in 
circulation, which will increase the prices of all kinds of commodities 
is quite as effectual, and more easily accomplished, because it is not so 
quickly comprehended. What great difference can it make to the 
mechanics and laborers, whether the amount of their wages is reduced, 
or whether the cost is increased of the food, clothing, rent, and other 
supplies for their support? It is said they are “as well off” when 
prices are advanced, because they get more for their labor. But that 
is not true. Commerce regulates, to some extent, the price of labor. 


* Hon. Nathan healt, + Gov. Clifford’s Message, 1853. 
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The first maxim of trade is, to buy where goods are cheapest. If the 
price of labor is advanced, the cost of production will be increased, 
and the merchant will then find it more profitable to import goods 
than pay higher wages for labor to manufacture them at home. For 
that reason, and because the profits of manufacturing depend as well 
upon distant as om local commerce, wages do not rise in proportion 
to other things when the currency is extended. Adam Smith has de- 
voted many pages of his “ Wealth of Nations” to an explanation of 
the causes why the wages of labor do not rise equally with other 
things, when a general rise of prices occurs. He takes it for granted 
that no one can honestly doubt the fact that wages do not rise equally 
with other things. The manufacturer, the trader, and the merchant 
increase their profits for a time, by the high prices produced by an ex- 
pansion of the currency ; but the same prices for labor will not sup- 
ply the same quantities of those necessaries and conveniencies, which 
the laboring classes have been accustomed to have. This produces 
discontent ; and then commence those “strikes” among workmen, 
which always occur during seasons of speculation and high prices. 

The capital in a country may be distributed in the possession of 
many persons. Much of it may be possessed by the laborers them- 
selves, as it is in the United States. Or it may be in large masses in 
the possession of a few individuals, as it is generally in Great Britain. 
In either case, the capital is necessary to the industry of the country, 
for it furnishes the necessary support of labor until its products are 
prepared for sale and ready for use. Active capital consists of many 
different kinds of property, and portions of it in the possession of 
individuals are constantly varying in form by exchanges, or sales and 
purchases. The possession of such capital is the possession of the 
tools and machines to employ, and of the means to support, for a 
given time, those who perform a certain quantity of labor. 

All labor must derive its support from capital in the possession of 
the laborer or of his employer, until the labor is completed, and until 
the object of the labor is ready for sale. No income can be derived 
legitimately from capital, except by employing it directly or indi- 
rectly for the support of industry. Is it expedient, therefore, to sanc- 
tion the use of an artificial money or capital, that will give its possessor 
the power to control the supplies necessary for the support of labor ? 

The Bill of Rights says: “ No man, or corporation, or association of 
men has any other title to obtain advantages, or particular and exclu- 
sive privileges distinct from the community, than what arises from 
the consideration of services rendered to the public.” Banks now ac- 
quire, under their charters, the right to issue their promises to pay 
money on demand, to be used as currency or money. This is a right 
which is withheld from all other persons. What services have the 
banks rendered to the public to entitle them to the particular and 
exclusive privilege of furnishing the currency? What is it but a mo- 
nopoly to say to one set of citizens, You may issue promises to pay 
money on demand under certain restrictions, to be used as money by 
the community, and to refuse this right to issue such promises to 
another set of citizens, who ask for it on exactly the same conditions ? 
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if it is not the intention to establish bank monopolies, but to treat all 
the citizens of the commonwealth alike, why should not banks, and all 
other business corporations be, as far as it is possible, established 
under general laws, which should be free to all who choose to avail 
of their provisions, and to conform to their restrictions? There are 
now on the statute-book in Massachusetts, general laws for the estab- 
lishment of banks, and of business corporations. If those laws are 
not perfect, render them so by additional legislation, and require new 
banks and new business corporations to be formed under them, in- 
stead of granting special acts; and amend the laws affecting the ex- 
isting banks and corporations established by special acts, so that they 
may conform to tke general laws for the establishment of similar cor- 
porations. 

The amount of taxes paid by the banks is by some considered a 
fair remuneration to the State for the privileges granted by their char- 
ters. That the tax on the banks is not excessive, is evident from the 
eagerness with which many of them have recently been asking to in- 
crease the amount of their taxes, by enlarging their capitals, and from 
the constant applications to the Legislature for new banks. The 
amount of their dividends proves that they can well afford to pay the 
bank-tax. The wisdom of this mode of taxation may be doubted ; it 
is somewhat analogous to the exploded systems of farming taxes,* and 
of selling monopolies; and it is an indirect mode of taxing the 
labor and enterprise of the country, rather than the property. 

Laws providing for any changes that will improve the currency and af- 
fect property, should be prospective. Ample time ought to be afforded 
to make the necessary preparations, so that the public may suffer as lit- 
tle inconvenience as is possible. With regard to any changes affecting 
the currency, particular care should be taken to select the proper time. 
They should not be urged when the banks are pressed by an active 
demand for specie, to meet which all their resources may be required. 
This would temporarily increase the difficulty to the banks and the 
pressure on the trading portions of the community. Nor should it 
be attempted at the time when the banks, by increasing their loans 
and circulation, have commenced another inflation of the currency. 
Because the change to a decline of prices, and the scarcity of money 
which would follow, may at such a period be ascribed to the change 
of the laws. The best time to reinforce the currency, and to make 
any changes in the laws affecting it, with a view of rendering the cur- 
rency more stable and uniform in value, will be, after the banks are 
relieved from a pressure consequent upon a previous inflation of the 
currency. Probably no better time will ever occur to commence it, 
and to improve and invigorate the currency, than during this present 
year of 1855. The severe pressure in the money market of the pre- 
vious year has diminished the loans and circulation of the banks, has 


* It is customary in some countries for the government to farm the revenues— 
the taxes, imposts, or excise—to individuals, generally rich bankers, who collect 
them, and pay to the government an amount agreed upon beforehand, or a percent- 
age of the amount collected. 
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increased their amounts of specie, has reduced the foreign exchanges 
below the rates which render the export of specie profitable, and has 
checked the importations of the products of foreign labor. An im- 
proved currency would do much to obviate the complaints of the in- 
terference of foreign labor with our domestic industry, for it would 
strike at the root of the difficulty which causes those complaints. 

In proportion to the population, the aggregate of property in the 
United States probably exceeds that of any other country, if in the 
estimate of property, the banks and stocks and government debts 
are omitted, which are only evidences of debt from one portion of the 
people to another, and therefore do not add to the wealth of the coun. 
try. The property in our country is spread over a greater surface 
than in Europe, being more subdivided and in the possession of 
greater numbers, instead of being concentrated in large masses in the 
possession of a few. Our commerce, both foreign and domestic, now 
exceeds that of any country in the world, except Great Britain. With 
the precious metals in large quantities from California, and from 
other quarters, which that commerce brings into the country, and 
with a rapidly-increasing population devoted to industrial and produc- 
tive pursuits, the United States, if possessed of a currency of a sub- 
stantial character, should become the actual, as they are the geogra- 
phical centre of the monetary affairs of the civilized world. Now, 
their monetary affairs are controlled by the policy of the Bank of 
England, and the condition of the London money market. All that 
is needed to render the country as independent of Europe in its finan- 
cial concerns, as it is in its political relations, is to have a larger 
amount of the wealth of the country invested in the precious metals 
to be used for currency instead of the paper money that is now sub- 
stituted for them. The gold and silver of the country, which are now 
annually exported to be exchanged for the products of foreign labor, 
would then be retained in the country, and supply a substantial cur- 
rency, to be used by our own people, in the conduct of the prope1 
business of our own community. 

The export of specie from the United States during the last four 
years has been one hundred and eighty-five millions of dollars. The 
estimate of the amount of bank-notes in circulation in November, 1854, 
was one hundred and seventy-one millions of dollars. The bank- 
notes are certainly a cheap currency, for it does not cost much to 
manufacture them. It is in consequence of their use instead of coin, 
for money, that so much gold has been sent abroad, and the products 
of foreign labor brought back in exchange for it. If coin had beer 
used instead of bank-notes, during the last four years, a great part of 
the gold that was exported would have been retained in the country, 
and would be at this time so much addition to the substantial wealth 
of the country. It may therefore be said that the use of the bank- 
notes instead of coin, for money, during those four years, has cost the 
community an amount in gold more than equal to all the bank-notes 
in circulation throughout the United States. 

The States of Massachusetts, Connecticut, and Rhode-Island are 
ow the great manufacturers of banks and paper-money. In propor- 
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tion to population, the capital and circulation of the banks, in each of 
these States, is more than double that of any other State in the Union. 
During the last war with Great Britain, when the New-England 
States alone possessed a specie currency, they were the centre of the 
commerce, and, in a great measure, controlled the trade of the coun- 
try; and when the United States possess a stable and substantial 
currency of the precious metals, in connection with their other great 
commmercial advantages, they will become the commercial centre, 
and may control, in a great measure, the commerce of the world. 

The national government has already done its part to effect the 
necessary reform of the currency. All that remains to be done is, 
that the State governments should follow the example, by enacting 
intelligent and judicious laws for the purpose of introducing gradually 
the change to a sounder condition of currency. Some of the States 
have already commenced it, but none have done less towards it than 
the New-England States. The first step in this reform may be, to re- 
quire all banks to be organized under a general banking law, which 
would take from them the unpopular stigma of monopolies, and would 
require the notes used for circulation to be obtained from State offi- 
cers, and government stocks to be pledged for them, thereby giving to 
the government of the State a proper security over the currency of 
circulation. 

The issue of all bank-notes of a smaller denomination than ten dol- 
lars should be prohibited. Gold and silver would be immediately 
substituted for them, with great advantage to the public, and without 
inconvenience at this time, when large quantities of gold are sent 
abroad, because there is no use made of it at home. Having gone 
thus far, if it were found that the benefits of increased stability and 
uniformity in the currency were obtained, and that there existed a 
sufficient amount of money for the proper conduct of the business of 
the community, and increased facility in borrowing money at the legal 
rates of interest-—and such would certainly be the result—it might be 
well then to consider, whether for remittances and for payments of 
large sums, checks and drafts could not be substituted without incon- 
venience, and perhaps with some benefit, for many of the purposes 
for which bank-notes of large denomination are now used. And, in 
fact, whether any paper-money for general circulation, is beneficial to 
the public or to any body, except the individuals or corporations that 
issue it. 

The effect of withdrawing from circulation the bank-notes of a de- 
nomination below ten dollars, would be to produce a temporary reduc- 
tion of the amount of money in circulation. This would cause a corre- 
sponding decline in the price of merchandise. Such a decline of prices 
would diminish for some time the inducements to import foreign mer- 
chandise, and leave the precious metals which are now exported to 
pay for them, to supply the place of the small notes withdrawn from 
circulation, The decline of prices being a general one, would tend 
to stimulate the domestic industry of the country by diminishing the 
cost of production; and the consumption of the products of domestic 
industry would be increased by the lower prices at which they could 
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be afforded. There would still remain the annual supply of imported 
necessaries and luxuries, which are paid for by the exports of the 
surplus products of the country—the cotton, tobacco, flour, and other 
articles. And the demand for these and other domestic products to 
export would be stimulated and increased by the necessity of export- 
ing them to pay for the foreign imports, when the specie of the coun- 
try could no longer be used for that purpose. 

A considerable proportion of the wealth of the country, at any 
given period, consists of those commodities which are consumed by use, 
such as articles of food and clothing, of which by far the greater part, 
particularly such as are usually deemed necessaries of life, are the 
products of domestic industry, while those articles that are less ne- 
cessary, and which are usually considered as luxuries, are imported 
from abroad. This is particularly true with regard to the United 
States, where the diversity of soil and climate, and the active indus- 
try of the people, supply most of the wants of the community. Low 
prices would not diminish the quantity of those common necessaries 
of life which are supplied by domestic industry, but, on the contrary, 
would tend to increase their supply by diminishing the cost of produc- 
ing them. The low prices, caused by the use of the precious metals 
for currency, would reduce only the supply of imported luxuries, as 
the gold that is now exported to pay for them would be required to 
take the place of the paper-money withdrawn from circulation. That 
gold would thereby become a part of the permanent wealth of the 
country. It would be an addition to the wealth of the country that 
would contribute to the benefit of all classes of the community, and, 
most of all, to the benefit of those who live on wages and salaries, 

To diminish for a few years the supply of imported luxuries, is, in 
truth, the only sacrifice required to secure to the country a permanent 
and substantial currency of real money, in place of the paper-money 
that is now used. The benefits of it would extend to the whole pub- 
lic, whereas the paper-money, which now constitutes almost our whole 
currency, in the New-England States, benefits only the comparatively 
few who are connected with the hanks that supply it, and operates as 
an evil and an injury to the community. 

The currency of a country, when it consists of real money, operates 
as a just and natural regulator, and controls the extent of business. 
If the country is prosperous, the currency expands, because the pros- 
perity being the result of the profitable employment of the people, 
increases the amount of money in circulation, and diffuses it among 
the industrious and the enterprising. The prices of commodities and 
the extent of business are always influenced by the amount of money 
in circulation ; therefore, when the currency consists of real money, 
the increased quantity of money in circulation, and the rise of prices 
are indications of increased proserity. Such an increase of money 
and of ability to purchase are not artificial. They cause prices to rise, 
and encourage and strengthen all branches of industry. If at any 
time that effect becomes excessive, the demand for specie to export, 
which it produces, will gradually contract the currency by diminish- 
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ing the amount of it, and thereby gradually reduce prices and busi- 
ness to just, natural, and proper limits, 

The amount of paper money in circulation is not controlled by any 
general principles or laws. From its very nature it must be con- 
stantly fluctuating in amount, and the changes must be comparatively 
abrupt and excessive. The increase of it stimulates business, and pro- 
duces sudden and artificial enchancement of prices; but the quantity 
of it is usually diminished even more suddenly and unexpectedly 
than it was increased, causing often bankruptcy and ruin to many. 

It has been well remarked that the measure of influence and of ac- 
tual power is not so much to be reckoned by that which is seen 
and known to be exerted, as by what is supposed to be held in 
reserve. So the power of currency or money should be, under the 
control of good laws, not so much in the common and daily power 
of usefulness that is exerted, but in its actual reserves of power and 
resources to meet any emergencies. No machine or engine can al- 
ways be kept in movement at the highest tension of all its faculties 
and powers. The unreasonable strain would break down the most 
powerful combinations of materials, if the exertion at all times was 
fixed at the highest possible capacity and speed. Yet such are pre- 
cisely the conditions required by the admirers and advocates of our 
present banking system. It is the very quality for which they ad- 
mire it. Our banking system is perfect, they say, because under it 
not one single dollar of coin or of credit can exist in the community 
that we cannot lay our hands upon and borrow at some rate or 
other ; leaving no reserves of currency for the unforeseen events or 
accidents of foreign or domestic commerce—for the possible effects 
of short or over-abundant harvests—for the sudden breaking out of 
war, or the equally sudden conclusion of peace; for the expansions 
and contractions of speculative business seasons, that must, under any 
system, occasionally occur; for innumerable contingencies in all parts 
of the world, which may suddenly become known, and seriously oper- 
ate upon the money and currency of all commercial nations. 

The object of these pages is to protest against the doctrines and 
conclusions of those who proclaim our method of banking and curren- 
cy to be the best in the world, to the end that the evils and disadvan- 
tages of the existing system may be examined and remedied. Per- 
haps in the present interval between the extravagant speculations of 
past years, and the projects of future adventures, it may happen that 
public attention will be attracted to the important questions that have 
been considered, and that grave discussion may be excited in respect 
to them, and some practical and useful results may be obtained. 

If the writer of these few and imperfect pages shall have contribut- 
ed facts, arguments, or opinions to aid in the establishment of a more 
complete and rational system of banking and currency, he will have 
accomplished his object. Such views as have been set forth are not 
uncommon among our merchants. It is to be hoped that they may 
be maintained and upheld by more eloquent and practised writers, 
though they can hardly obtain the support of any one more sincerely 
convinced of their importance and truth than their present advocate. 
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HISTORY OF MODERN MANIAS. 
I. Tutrpomanta. By Cuarites Mackay. 


Tue tulip, so named, it is said, from a Turkish word, signifying a 
turban, was introduced into Western Europe about the middle of the 
sixteenth century. Conrad Gesner, who claims the merit of having 
brought it into repute—little dreaming of the commotion it was 
shortly afterwards to make in the world—says that he first saw it 
in the year 1559, in a garden at Augsburg, belonging to the learned 
Counsellor Herwart, a man very famous in his day for his collection 
of rare exotics. The bulbs were sent to this gentleman by a friend 
at Constantinople, where the flower had long been a favorite. In 
the course of ten or eleven years after this period, tulips were much 
sought after by the wealthy, especially in Holland and Germany. 
Rich people at Amsterdam sent for the bulbs directly to Constantino- 
ple, and paid the most extravagant prices for them. The first roots 
planted in England were brought from Vienna in 1600. Until the 
year 1634 the tulip annually increased in reputation, until it was 
deemed a proof of bad taste in any man of fortune to be without a 
collection of them. Many learned men, including Pompeius de 
Angelis and the celebrated Lipsius of Leyden, the author of the 
treatise “De Constantia,” were passionately fond of tulips. The 
rage for possessing them soon caught the middle classes of society, 
and merchants and shopkeepers, even of moderate means, began to 
vie with each other in the rarity of these flowers and the preposterous 
prices they paid for them. A trader at Harlaem was known to pay 
one half of his fortune for a single root, not with the design of 
selling it again at a profit, but to keep in his own conservatory for 
the admiration of his acquaintance. 

One would suppose that there must have been some great virtue 
in this flower to have made it so valuable in the eyes of so prudent a 
people as the Dutch; but it has neither the beauty nor the perfume 
of the rose—hardly the beauty of the “sweet, sweet pea;” neither 
is it as enduring as either. Cowley, it is true, is loud in its praise. 
He says: 

“The tulip next appeared, all over gay, 
But wanton, full of pride, and full of play ; 
The world can’t show a dye but here has place; 
Nay, by new mixtures, she can change her face ; 
Purple and gold are both beneath her care, 
The richest needlework she loves to wear; 


Her only study is to please the eye, 
And to outshine the rest in finery.” 


This, though not very poetical, is the description of a poet. Beck- 
mann, in his History of Inventions, paints it with more fidelity, and 
in prose more pleasing than Cowley’s poetry. He says: “There are 
few plants which acquire through accident, weakness, or disease, 
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so many variegations as the tulip. When uncultivated, and in its 
natural state, it is almost of one color, has large leaves, and an 
extraordinary long stem. When it has been weakened by cultivation, 
it becomes more agreeable in the eyes of the florist. The petals are 
then paler, smaller, and more diversified in hue; and the leaves 
acquire a softer green color. Thus this masterpiece of culture, the 
more beautiful it turns grows so much the weaker, so that, with the 
greatest skill and most careful attention, it can scarcely be trans- 
planted, or even kept alive.” 
Many persons grow insensibly attached to that which gives them 
a great deal of trouble, as a mother often loves her sick and ever- 
ailing child better than her more healthy offspring. Upon the same 
principle we must account for the unmerited encomia lavished upon 
these fragile blossoms. In 1634, the rage among the Dutch to possess 
them was so great that the ordinary industry of the country was 
neglected, and the population, even to its lowest dregs, embarked in 
the tulip trade. As the mania increased, prices augmented, until, 
in the year 1635, many persons were known to invest a fortune of 
100,000 florins in the purchase of forty roots. It then became ne- 
cessary to sell them by their weight in per¢s, a small weight less than 
a grain. A tulip of the species called Admiral Liefken, weighing 400 
perits, was worth 4400 florins; an Admiral Van der Eyck, weighing 
446 perits, was worth 1260 florins; a Childer of 106 perits was worth 
1615 florins ; a Viceroy of 400 perits, 3000 florins, and, most precious 
of all, a Semper Augustus, weighing 200 perits, was thought to be 
very cheap at 5500 florins. The latter was much sought after, and 
even an inferior bulb might command a price of 2000 florins. It is 
related that, at one time, early in 1636, there were only two roots of 
this description to be had in all Holland, and those not of the best. 
One was in the possession of a dealer in Amsterdam, and the other 
in Harlaem. So anxious were the speculators to obtain them, that 
one person offered the fee-simple of twelve acres of building-ground for 
the Harlaem tulip. That of Amsterdam was bought for 4600 florins, a 
new carriage, two gray horses, and a complete suit of harness. Mun- 
ting, an industrious author of that day, who wrote a folio volume 
of one thousand pages upon the tulipomania, has preserved the following 
list of the various articles, and their value, which were delivered for 
one single root of the rare species called the Viceroy : 
Florina. 

Two lasts of wheat, : ; : F z - : . 448 

Four lasts of rye, . ‘ : . ° ° : : . 558 

Four fat oxen, . ' ‘ ‘ > . . . . 480 

Eight fat swine, . ‘ ‘ . é 7 é . 240 

Twelve fat sheep, . ‘ . ‘ ‘ , . ‘ . 120 

Two hogsheads of wine, ; : : , , ‘ 70 

Four tuns of beer, : : ; , ; : 32 

Two tuns of butter, ‘ : ‘ ‘ : : . . 192 

One thousand lbs. of cheese, . : : ‘ . , 120 

A complete bed, . ‘ ‘ ; ‘ ° ‘ . 100 

A suit of clothes, . A . ; . , . , 80 

A silver drinking-cup, . : ‘ , ° ‘ ; . 60 


2500 
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People who had been absent from Holland, and whose chance it 
was to return when this folly was at its maximum, were sometimes 
led into awkward dilemmas by their ignorance. There is an amusing 
instance of the kind related in Blainville’s Travels. A wealthy mer- 
chant, who prided himself not a little on his rare tulips, received 
upon one occasion a very valuable consignment of merchandise from 
the Levant. Intelligence of its arrival was brought him by a sailor, 
who presented himself for the purpose at the counting-house, among 
bales of goods of every description. The merchant, to reward him 
for his news, munificently made him a present of a fine red herring 
for his breakfast. The sailor had, it appears, a great partiality for 
onions, and seeing a bulb very like an onion lying upon the counter 
of this liberal trader, and thinking it, no doubt, very much out of its 
place among silks and velvets, he slily seized an opportunity and 
slipped it into his pocket, as a relish for his herring. He got clear 
off with his prize, and proceeded to the quay to eat his breakfast. 
Hardly was his back turned when the merchant missed his valuable 
Semper Augustus, worth three thousand florins, or about 280/. sterling. 
The whole establishment was instantly in an uproar; search was 
everywhere made for the precious root, but it was not to be found. 
Great was the merchant’s distress of mind. The search was renewed, 
but again without success, At last some one thought of the sailor. 

The unhappy merchant sprang into the street at the bare sug- 
gestion. His alarmed household followed him. The sailor, simple 
soul! had not thought of concealment. He was found quietly sitting 
on a coil of ropes, masticating the last morsel of his “ onion.” Little 
did he dream that he had been eating a breakfast whose cost might 
have regaled a whole ship’s crew for a twelvemonth; or, as the 
plundered merchant himself expressed it, “might have sumptuously 
feasted the Prince of Orange and the whole court of the Stadtholder.” 
Anthony caused pearls to be dissolved in wine to drink the health of 
Cleopatra; Sir Richard Whittington was as foolishly magnificent in 
an entertainment to King Henry V.; and Sir Thomas Gresham drank 
a diamond dissolved in wine to the health of Queen Elizabeth, when 
she opened the Royal Exchange; but the breakfast of this roguish 
Dutchman was as splendid as either. He had an advantage, too, 
over his wasteful predecessors: their gems did not improve the taste 
or the wholesomeness of their wine, while his tulip was quite delicious 
with his red herring. The most unfortunate part of the business for 
him was, that he remained in prison for some months on a charge of 
felony preferred against him by the merchant. 

Another story is told of an English traveller, which is scarcely 
less ludicrous. This gentleman, an amateur botanist, happened to 
see a tulip-root lying in the conservatory of a wealthy Dutchman. 
Being ignorant of its quality, he took out his penknife, and peeled 
off its coats, with a view of making experiments upon it. When it 
was by this means reduced to half its size, he cut it into two equal 
sections, making all the time many learned remarks on the singular 
appearance of the unknown bulb. Suddenly the owner pounced 
upon him, and with fury in his eyes, asked him if he knew what he 
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had been doing? “Peeling a most extraordinary onion,” replied the 
philosopher. “ Hundert tausend duyvel!” said the Dutchman; “it’s 
an Admiral Van der Eyck.” “Thank you,” replied the traveller, 
taking out his note-book to make a memorandum of the same: “ are 
these admirals common in your country ?” “ Death and the devil!” 
said the Dutchman, seizing the astonished man of science by the col- 
lar; “come before the syndic, and you shall see.” In spite of his 
remonstrances, the traveller was led through the streets followed by 
a mob of persons. When brought into the presence of the magis- 
trate, he learned, to his consternation, that the root upon which he 
had been experimentalizing was worth four thousand florins; and, 
notwithstanding all he could urge in extenuation, he was lodged in 
prison until he found securities for the payment of this sum. 

The demand for tulips of a rare species increased so much in the 
year 1636, that regular marts for their sale were established on the 
Stock Exchange of Amsterdam, in Rotterdam, Harlaem, Leyden, 
Alkmar, Hoorn, and other towns. Symptoms of gambling now be- 
came, for the first time, apparent. The stock-jobbers, ever on the 
alert for a new speculation, dealt largely in tulips, making use of all 
the means they so well knew how to employ, to cause fluctuations in 
prices. At first, as in all these gambling mania, confidence was at 
its height, and every body gained. The tulip-jobbers speculated in 
the rise and fall of the tulip stocks, and made large profits by buy- 
ing when prices fell, and selling out when they rose. Many indi- 
viduals grew suddenly rich, A golden bait hung temptingly out be- 
fore the people, and one after the other, they rushed to the tulip- 
marts, like flies around a honey-pot. Every one imagined that the 
passion for tulips would last for ever, and that the wealthy from every 
part of the world would send to Holland, and pay whatever prices 
were asked for them. The riches of Europe would be concentrated 
on the shores of the Zuyder Zee, and poverty banished from the fa- 
vored clime of Holland. Nobles, citizens, farmers, mechanics, sea- 
men, foot-men, maid-servants, even chimney-sweeps and old clothes- 
women dabbled in.tulips. People of all grades converted their pro- 
perty into cash, and invested it in flowers. Houses and lands were 
offered for sale at ruinously low prices, or assigned in payment of 
bargains made at the tulip-mart. Foreigners became smitten with the 
same frenzy, and money poured into Holland from all directions. 
The prices of the necessaries of life rose again by degrees; houses 
and lands, horses and carriages, and luxuries of every sort, rose in 
value with them, and for some months Holland seemed the very ante- 
chamber of Plutus. The operations of the trade became so extensive 
and so intricate, that it was found necessary to draw up a code of 
laws for the guidance of the dealers. Notaries and clerks were also 
appointed, who devoted themselves exclusively to the interests of 
the trade. The designation of public notary was hardly known in 
some towns, that of tulip-notary usurping its place. In the smaller 
towns, where there was no exchange, the principal tavern was usually 
selected as the “show-place,” where high and low traded in tulips, 
and confirmed their bargains over sumptuous entertainments. These 
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dinners were sometimes attended by two or three hundred persons, 
and large vases of tulips, in full bloom, were placed at regular inter- 
vals upon the tables and sideboards for their gratification during the 
repast. 

At last, however, the more prudent began to see that this folly 
could not last for ever. Rich people no longer bought the flowers 
to keep them. in their gardens, but to sell them again at cent per 
cent profit. It was seen that some body must lose fearfully in the 
end. As this conviction spread, prices fell, and never rose again. 
Confidence was destroyed, and a universal panic seized upon the 
dealers. -A had agreed to purchase ten Semper Augustines from B, 
at four thousand florins each, at six weeks after the signing of the 
contract. 2B was ready with the flowers at the appointed time ; but 
the price had fallen to three or four hundred florins, and A refused 
either to pay the difference or receive the tulips. Defaulters were 
announced day after day in all the towns of Holland. Hundreds 
who, a few months previously, had begun to doubt that there was 
such a thing as poverty in the land, suddenly found themselves the 
possessors of a few bulbs, which no body would buy, even though 
they offered them at one quarter of the sums they had paid for them. 
The cry of distress resounded everywhere, and each man accused his 
neighbor. The few who had contrived to enrich themselves hid 
their wealth from the knowledge of their follow-citizens, and _in- 
vested it in the English or other funds. Many, who for a brief sea- 
son, had emerged from the humbler walks of life, were cast back 
into their original obscurity. Substantial merchants were reduced 
almost to beggary, and many a representative of a noble line saw the 
fortunes of his house ruined beyond redemption. 

When the first alarm subsided, the tulip-holders in the several 
towns held public meetings to devise what measures were best to be 
taken to restore public credit. It was generally agreed, that depu- 
ties should be sent from all parts to Amsterdam, to consult with the 
government upon some remedy for the evil. The government at first 
refused to interfere, but advised the tulip-holders to agree to some 
plan among themselves. Several meetings were held for this purpose; 
but no measure could be devised likely to give satisfaction to the de- 
luded people, or repair even a slight portion of the mischief that had 
been done. The language of complaint and reproach was in every 
body’s mouth, and all the meetings were of the most stormy charac- 
ter. At last, however, after much bickering and ill-will, it was agreed, 
at Amsterdam, by the assembled deputies, that all contracts made in 
the, height of the mania, or prior to the month of November, 1636, 
should be declared null and void, and that, in those made after that 
date, purchasers should be freed of their engagements, on paying 
ten per cent to the vendor. This decision gave no satisfaction. The 
vendors who had their tulips on hand were, of course, discontented, 
and those who had pledged themselves to purchase, thought them- 
selves hardly treated. Tulips which had, at one time, been worth six 
thousand florins, were now to be procured for five hundred ; so that 
the composition of ten per cent was one hundred florins more than 
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the actual value. Actions for breach of contract were threatened in 
all the courts of the country ; but the latter refused to take cognisance 
of gambling transactions. 

The matter was finally referred to the Provincial Council at the 
Hague, and it was confidently expected that the wisdom of this body 
would invent some measure by which credit should be restored. Ex- 
pectation was on the stretch for its decision, but it never came. The 
members continued to deliberate week after week, and at last, after 
thinking about it for three months, declared that they could offer no 
final decision until they had more information. They advised, how- 
ever, that, in the mean time, every vendor should, in the presence of 
witnesses, offer the tulips iz natura to the purchaser for the sums 
agreed upon. If the latter refused to take them, they might be put 
up for sale by public auction, and the original contractor held respon- 
sible for the difference. betwen the actual and the stipulated price. 
This was exactly the plan recommended by the deputies, and which was 
already shown to be of no avail. There was no court in Holland 
which would enforce payment. The question was raised in Amster- 
dam, but the judges unanimously refused to interfere, on the ground 
that debts contracted in gambling were no debts in law. 

Thus the matter rested. To find a remedy was beyond the power 
of the government. Those who were unlucky enough to have had 
stores of tulips on hand at the time of the sudden reiiction were left to 
bear their ruin as philosophically as they could; those who had 
made profits were allowed to keep them ; but the commerce of the 
country suffered a severe shock, from which it was many years ere it 
recovered. 

The example of the Dutch was imitated to some extent in England. 
In the year 1636 tulips were publicly sold in the Exchange of London, 
and the jobbers exerted themselves to the utmost to raise them 
to the fictitious value they had acquired in Amsterdam. In Paris, 
also, the jobbers strove to create a tulipomania. In both cities they 
only partially succeeded. However, the force of example brought the 
flowers into great favor, and amongst a certain class of people tulips 
have ever since been prized more highly than any other flowers of the 
field. The Dutch are still notorious for their partiality to them, and 
continue to pay higher prices for them than any other people. As the 
rich Englishman boasts of his fine race-horses or his old pictures, so 
does the wealthy Dutchman vaunt him of his tulips. 

In England, in our day, strange as it may appear, a tulip will pro- 
duce more money than an oak. If one could be found rara in terris, 
and black as the black swan of Juvenal, its price would equal that of a 
dozen acres of standing corn. In Scotland, towards the close of the 
seventeenth century, the highest price for tulips, according to the au- 
thority of a writer in the supplement to the third edition of the Zncy- 
clopedia Britannica, was ten guineas. Their value appears to have 
diminished from that time till the year 1769, when the two most 
valuable species in England were the Don Quevedo and the Valenti- 
nier, the former of which was worth two guineas and the latter two 
guineas and a half. These prices appear to have been the minimum. 
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In the year 1800, a common price was fifteen guineas for a single bulb. 
In 1835, a bulb of the species called the “ Miss Fanny Kemble” was 
sold by public auction in London for seventy-five pounds. Still more 
remarkable was the price of a tulip in the possesion of a gardener in 
the King’s Road, Chelsea: in his catalogues it was labelled at two 
hundred guineas. 


LONDON AND WESTMINSTER BANK. 
Ho.izsorn Brancn. 


Ir is gratifying to notice, from time to time, in the metropolis, the 
exemplary proceedings of many of our wealthy London firms in im- 
proving their premises, so as to conduct their business both system- 
atically and sanitarily. In the new building which has just been 
completed for the London and Westminster Bank, (the parent of all 
the joint-stock banks,) in Holborn, we are happy to recognize the 
vigor of the Directors, and the prudence which has dictated so judi- 
cious an outlay. Those who kept their accounts at this branch a year 
or two ago, will remember the stifling air which met them on opening 
the shop-door of the old place—ceiling about ten feet high—gas burn- 
ing all day—dirt, darkness, and discomfort everywhere—unfit even 
for the passing visit of a customer, and most obnoxious to the health 
of the employés doomed to inhale the fetid atmosphere daily for eight 
or nine hours. A healthful change has, however, been made. We 
now enter, through doors of British oak, one of the handsomest and 
most convenient offices in London; giving immediately an impres- 
sion of ample space, abundant light, and proper ventilation ; the 
temperature being so even, without draught, that the thermometer 
varies but three degrees in the course of the day. In the general 
arrangement of the business department, Mr. Henry Baker, the archi- 
tect, availed himself of various useful hints in Mr. Gilbart’s “Prize 
Essay on Banking,” and carried out the work under the superintend- 
ence of a Local Committee of Directors, and with the assistance of 
the able manager, Mr. William Ewings. The counters, desks, and 
fittings are all of the finest oak and Spanish mahogany. The base- 
ment story is fire-proof, and almost wholly occupied by seven large 
strong-rooms, classed and arranged, to contain money and securities, 
plate-chests, title-deeds, etc. In one room are about thirty wrought- 
iron lockers, of beautiful workmanship, each with a patent lock, 
adapted for the use of customers who may choose to retain their own 
key. The several apartments are warmed by hot water, lighted by 
gas, thoroughly free from damp, and well ventilated. One apartment, 
with open fire-place and external light, is set apart for the use of the 
legal profession, who may avail themselves of the opportunity of 
keeping their clients’ papers and deeds in a place of perfect security ; 
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and of examining such documents when occasion requires, without fur- 
ther trouble than merely removing the box containing them from the 
strong-room to the apartment referred to. This is a great conve- 
nience, and well worthy the attention of those prudent attorneys who 
dread a fire, for which no policy of insurance can compensate. In 
conclusion, we cannot but express our satisfaction at this artistic im- 
provement of our street architecture. The elevation is entirely of 
Portland stone, and in the Italian style, not fine or redundant in orna- 
ment, but with a happy effect produced by good proportion and well- 
studied detail. The upper part is the private residence of the 
manager. 

Mr. Henry Baker is the architect of this handsome pile, and Mr. 
Myers the contractor. | 

The opening of this building affords an opportunity of presenting 
to our readers a sketch of the recent improvements that have taken 
place in the system of London banking. At the renewal of the 
Bank charter, in 1833, the Legislature enacted that banks with an un- 
limited number of partners might be established in London : accord- 
ingly, the London and Westminster Bank with a subscribed capital 
of £5,000,000 sterling, of which £1,000,000 have been paid up, was 
formed in the year 1834. This new establishment adopted several 
new principles in dealing with the public. Parties were allowed to 
lodge money upon interest even for short periods, so as to suit the 
convenience of those who had large sums of money waiting for invest- 
ment. ‘The same privilege was allowed to depositors of smaller 
sums, even so low as £10, in order to encourage habits of economy 
and prudence among the more humble classes. Those who wished 
for the convenience of a banker, without being under the necessity of 
keeping to their credits a large unproductive balance, were permitted 
to make arrangements accordingly ; while the system of presenting 
charitable donations to the clerks, under the form of “ Christmas 
money,” was altogether prohibited. Soon afterwards another princi- 
ple was adopted. Branches were established in London at a distance 
from the head-office. The necessity for ‘this had arisen from the in- 
creased extent and population of London. It was observed that the 
previously-existing banks had been placed in clusters. Around the 
Royal Exchange there were numerous banks for the accommodation 
of merchants; along Fleet street there were others, for the use of 
the legal gentlemen who frequented the Temple ; in the neighborhood 
of Charing Cross were others, patronized by the aristocracy of West- 
minster ; while the extensive district of Bloomsbury was wholly des- 
titute of banking accommodation. Nor was this a slight inconve- 
nience. To the higher, and even to the middle classes of society, a 
banker is now almost a necessary of life. When a bank is established, 
those who have money, no longer lock it up in their cupboards, or 
conceal it in secret places, but send it to the bank, where it is safe 
from fire or thieves. Those who have large sums they wish to render 
productive, take them to the bank, and lodge them upon interest. 
They who wish for temporary advances, apply to the bank. They 
who are out of business, find that the banker’s pass-book furnishes 
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them with a perfect register of their domestic expenditure. They 
who have valuable documents, as leases or life policies, can put 
them in a box, and commit them to the care of the banker; 
while the more wealthy, who have chests of plate which they 
wish to place in security, when they take their summer rambles on 
the Continent, have only to send them to the bank. At the same 
time, all classes have, in the person of their banker, a friend readily 
accessible, who will give them the best information as to the right 
way of conducting all their pecuniary transactions. 

These advantages were supplied to the inhabitants of the district of 
Bloomsbury in January, 1836, when a branch bank, upon the new 
system, was opened at No. 213 High Holborn. 

Although this establishment is called “the Bloomsbury Branch,” 
it has, in its relation to the public, the attributes of an independent 
bank. All the arrangements of the London and Westminster Bank 
tend to localize their branches, so as to give them as much as possi- 
ble the character of independent institutions, combined with the 
additional security and accommodation to be obtained from a more 
extended and wealthy establishment.—J/lustrated London News. 


NEW BANKS IN GERMANY. 


Bank or NortHern GermMANy AT Hampoure. 


Tue old Bank of Hamburg was established in 1619, and but a few 
inconsiderable amendments of the original charter have since been 
made. An establishment, answering the demands of a commercial com- 
munity about two hundred and fifty years ago, does not suit our pre- 
sent age of progress, and a desire for the alteration of the old charter 
was repeatedly expressed, however without success. Credit is unknown 
to the old Bank of Hamburg ; the deposits are to be made in silver 
bars, kept in the vaults of the bank, payments and receipts by trans- 
fer from one account to another, thus preventing a circulation of 
money instead of stimulating the same. The business of discounting 
notes is exclusively in the hands of large bankers and capitalists, who 
command the market, and therefore have always been opposed to any 
change for the better. Temporary discount banks have repeatedly 
been opened during financial crises, but no sooner the crisis was over, 
these establishments disappeared. Lately, however, a more liberal 
feeling prevails among some of the leading mercantile firms of Ham- 
burg ; and during the month of June last a committee was appointed 
for the establishment of a regular discount bank ; the members of 
that committee are Messrs. I. C. Godefroy, Robert Kayser, F. I. Tes- 
dorpf, and Edgar Ross. 
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The following is the prospectus of the new bank: 

A stock company is organizing at Hamburg under the name of 
“ Norddeutsche Bank in Hamburg,” (Bank of Northern Germany,) for 
the purpose of associating large sums of money for the promotion of 
commerce and industry. The time of existence to be fixed for 99 
years ; the capital to be 15 millions marks banco, provided for by the 
issue of 30,000 shares at 500 marks each. The capital to be in- 
creased to 30 millions marks banco. As soon as thirty per cent of the 
capital is paid in, the bank will begin its operations. No stockholder 
to be liable for a larger amount than the nominal value of the shares 
subscribed for. 

The business transactions of the bank are: 1. To discount notes, 
to buy and sell drafts. 2. To buy and sell coin or paper money, also 
silver bars. 3. To receive deposits of money and to pay interest on 
such, to issue bonds for the same, or to open accounts with the depos- 
itor. 4. To make advances on stocks and bonds, notes and drafts, or 
gold, silver, and merchandise, to any amount not under 1000 marks 
banco. 5. To buy state securities, shares, and bonds of associations, 
and to resell the same. 6. To collect or to pay out money on ac- 
count of third persons. 7% To receive for safe keeping money and 
other articles of high value. 8. To issue bank notes on principles to 
be fixed by by-laws. 

The purchase of personal property and loans on mortgage are 
generally excluded ; however, admitted to secure claims. The invest- 
ments in state and other securities not to exceed one third of the 
capital paid in. The purchase of and loan on the shares of the bank 
is prohibited. 

The notes to be issued either in marks banco or in Prussian thalers, 
to be redeemed on sight, in cash, according to their denomination. 
One third of the amount of notes in circulation to be ready in specie, 
the balance in notes and drafts belonging to the bank. A statement 
to > published monthly, and a full report on the close of each finan- 
cial year. 

The business of the bank to be managed: 1. By the board of di- 
rectors. 2. By the president and other officers. 3. By the meeting 
of the stockholders, to be held regularly once a year, but also to be 
called by 200 shareholders, representing 400 shares: 5 shares are 
entitled to one vote. The by-laws can be amended only by a majority 
of two thirds represented in a meeting. 

The board of managers holds power to establish branches and 
agencies, 

The accounts of the bank are kept in marks banco, five per cent of 
the net proceeds to form a fund of reserve ; four per cent of the net 
proceeds to be divided among the shareholders; of the surplus, ten 
per cent to be divided proportionately among the first officers, the bal- 
ance among the stockholders. A majority of three quarters of the votes 
to decide the winding up of the affairs. To the state government the 
right of superintending the bank is secured, and all the business of 
the state government to be transacted without any remuneration. 
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BANKING IN NEBRASKA. 


Ir has been until now supposed that Banking in Nebraska would be confined, for 
afew years at least, to throwing up banks of earth; but it seems the Legisla- 
ture have already authorized the establishment of a concern that proposes to issue 
bills. 

Bank Crrcuar. 


Ar a meeting of the stockholders of the Western Exchange Fire 
& Marine Insurance Company, held at the Douglas House, Omaha 
City, September 1, 1855, pursuant to the following notice in The Ne- 
braskian, at Omaha City, to wit: 


“ The stockholders of the Western Exchange Fire & Marine Insur- 
ance Company will meet at Omaha City, in Douglas county, Ne- 
braska Territory, on the first day of September next, between nine 
and eleven o’clock A.M., at the Douglas House, for the purpose of 
electing a Board of Directors. 

“Omaha City, August 21, 1855.” 


Present—George Greene, Thomas H. Benton, Jr., Jesse Williams, 
William Kempton, James 8, Izard, Le Roy Tuttle, and Calvin Graves; 
John Weare, Jr., and Byron Rice, by their proxy, George Greene ; 
and Henn, Williams & Co., by their partner and proxy, Jesse Wil- 
liams—and on motion of George Greene, Thomas H. Benton, Jr., 
was appointed President, and Le Roy Tuttle Secretary of said meeting. 

On examination of the stock subscription-book, it appeared that 
the following persons had become the stockholders for the number of 
shares attached to their respective names, namely, Green, Weare & 
Benton, 100 shares; Greene & Weare, '75 shares; Henn, Williams 
& Co., 75 shares; L. R. Tuttle, 50 shares; Calvin Graves, 50 shares; 
Greene & Brother, 50 shares; Greene, Weare & Co., 25 shares; 
Greene, Weare & Rice, 50 shares; and James 8S. Izard, 25 shares; 
making in all 500 shares, or $50,000, on which 40 per cent advance 
payment had been made. 

On motion of George Greene, the following resolutions were unan- 
imously adopted as by-laws and regulations preliminary to the election 
of a board of directors, agreeably to the provisions of an act to in- 
corporate the Western Exchange Fire & Marine Insurance Company. 

Resolved, That there shall be an annual meeting of the stockholders 
on the first Monday of September in each year after 1855. 

Resolved, That the directors shall be elected at the annual meeting 
of the stockholders, and shall hold their offices until their successors 
are elected, unless removed by a three-fourths vote of stockholders. 

Resolved, That the entire circulation shall at all times be at least 
twenty per cent less than the available assets of the corporation. 

Resolved, That all notes circulating shall be promptly paid in gold 
or silver on demand at the counter, and that those non-resident stock- 
holders who are doing an exchange or banking business, shall and do 
hereby pledge themselves to receive the certificates or notes of this 
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institution at par, and shall give gold in exchange for the same at 
lower rates of premium than for notes of other banks in good standing. 

Resolved, That the stockholders shall be and hereby acknowledge 
themselves individually responsible, in proportion to the amount of 
stock subscribed for all notes, certificates, and liabilities of the institu- 
tion, and the directors and officers are hereby expressly enjoined to keep 
the notes, certificates, and liabilities of the Company,so that in the aggre- 
gate they shall be within the available means of the institution to ad- 
just and pay the same in full, and should the officers disregard the 
foregoing instructions, they shall be personally liable to the Company 
to twice the amount of such excessive issue or indebtedness, 

Resolved, That the capital stock of this Company be and is hereby 
increased to one hundred thousand dollars, as provided by the act of 
incorporation. 

Resolved, That the stock of this institution shall be transferable 
only to stockholders, and then only by consent of a majority of the 
directors. 

Resolved, That the stock shall at all times be held responsible for 
all indebtedness by the holder to the Company. 

Resolved, That any vacancy in the board of directors may be filled 
by a majority of directors or by votes of a majority of stock shares. 

Resolved, That each stockholder shall be entitled to one vote for 
each share of stock owned by him, and may vote either in person or 
by proxy. 

Resolved, That the board of directors be authorized to prepare an 
additional set of by-laws for this corporation, which shall be in force 
when approved by two thirds of the directors, and at least by three 
fourths of the shares or stock. 

On motion of Jesse Williams, the stockholders proceeded to the 
election of a board of directors by ballot, which resulted in the elec- 
tion of the following persons, namely, Thomas H. Benton, Jr., 
George Greene, Le Roy Tuttle, Jesse Williams, John Weare, Jr., 
James 8, Izard, and J. Smith Hooton. 

On motion of Jesse Williams it was resolved that the President 
and Secretary be authorized to order the proceedings of this meeting 
published, and two hundred and fifty copies thereof, in circular form, 
printed. " 

On motion the meeting adjourned, sine die. 

T. H. Benton, Jr., President. 

L. F. Turriz, Secretary. » 


At a meeting of the Directors of the Western Exchange Fire & 
Marine Insurance Company, held at the Douglas House, September 
1, 1855, at two o’clock P.M., Thomas H. Benton, Jr., was appointed 
President, Jesse Williams, Vice-President, and Le Roy Tuttle, Perma- 
nent Secretary of said institution. 

_ On motion of George Greene, the President, Vice-President, and 
Secretary were appointed a committee to prepare a code of by-laws 
and regulations to be reported at the next meeting. 

On motion of George Greene it was resolved that the Secretary be 
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vested with the power and authority usually incumbent upon cashiers 
of banks under the general banking laws of the State of New-York. 
The meeting then adjourned. 
Tuomas H. Beyton, Jr., President. 


Le Roy Turriz, Secretary. 


AN ACT to incorporate the Western Exchange Fire & Marine 
Insurance Company. 


Sec. 1. Be it enacted by the Council and House of Representa- 
tives of the Territory of Nebraska, That R. W. Latham, William 
Kempton, James S. Izard, J. McNeal Latham, W. E. Moore, Thomas 
H. Benton, Jr., and their associates, not to exceed thirteen in number, 
their heirs and assigns, are hereby constituted and declared a body 
corporate and politic with perpetual succession, under the name and 
style of the “ Western Exchange Fire & Marine Insurance Com- 
pany,” with a capital stock of fifty thousand dollars, which may be 
increased, at the will of the stockholders, to any amount not exceed- 
ing five hundred thousand dollars, to be divided into shares of one 
hundred dollars each; and the said Company, under the above name 
and style, are hereby declared capable, in law, of dealing in exchanges 
of all kinds, to insure all kinds of property against loss or damage 
by fire, and to make all kinds of insurance against loss, whether hap- 
pening on land or water, and to make such other insurance as they may 
deem proper or expedient, and to reinsure themselves against loss on 
any risk they may have taken, and generally to do and perform all 
matters and things necessary to carry out the objects above enume- 
rated ; and also to buy and possess property of all kinds, and the same 
to sell and dispose of at pleasure, to contract and be contracted with, 
to sue and be sued, to defend and be defended against, to plead and 
be impleaded, in all courts and places whatsoever, in all manner of 
actions, and may have a common seal, and the same to alter and 
change at pleasure. 

Sec. 2. That the Company hereby created shall have power to 
cause books to be opened for the subscription of said stock in such 
manner and at such times and places as they may appoint, until the 
full sum of fifty thousand dollars is subscribed; and, in a reasonable 
time thereafter, the subscribers shall meet and choose their directors, 
seven in number, under such by-laws and regulations as the Company 
may adopt; first giving notice of such meeting in some newspaper 
printed in the city of Omaha, and county of Douglas, where the 
office of said Company is hereby permanently located. 

Src. 3. That the directors chosen by the stockholders of this Com- 
pany shall, as soon as may be after their election, choose one of their 
number to act as a president, and one as vice-president. The presi- 
dent shall preside at all regular meetings of the board of directors 
hereby created, and in case of his absence or resignation, the vice- 
president shall preside, either of whom, with the secretary, shall 
sign all policies or contracts made by the board of directors, which 
policies or contracts shall be binding either with or without the seal 
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of said corporation, and the president shall do and perform such 
other acts and things as may be prescribed by the by-laws of the 
corporation. 

Sec. 4. That for the transaction of the business and carrying out 
the objects of said Company, the board of directors hereby created 
shall have power to. provide for the election of such officers at such 
times and places as may seem to them most expedient, and to prescribe 
the duties and define the powers of all such officers. 

Sec. 5. That the corporation hereby created shall have full power 
and authority to invest its capital and surplus funds in any funded 
debt created, or to be created, by or under any law of the United 
States, or any of the States, in mortgages on real estate, promissory 
notes, bills of exchange, and on bottomry and respondentia, to sell 
and transfer, change and reinvest the same as the directors may deem 
best to the interests of the Company, receive deposits, and, under 
such rules and regulations as may be prescribed by the by-laws of 
said Company, to issue certificates therefor. 

Sec. 6. That the stock of said Company shall be considered per- 
sonal property, and shall be transferable, according to such rules and 
under such restrictions as the board of directors may adopt; who 
shall have power at all times to adopt such by-laws, rules, and regu- 
lations as may be necessary to promote the interest of said Company, 
not inconsistent with the Constitution and laws of the United States 
and of the Territory. 

Src. 7. This act shall be, and the same is hereby declared a public 
act ; and all courts, judicial officers, and others exercising judicial 
powers under and by virtue of any laws of this Territory, shall judi- 
cially take notice of the same, and all the rights, powers, and au- 
thority hereinbefore enumerated and conferred, shall be exercised and 
enjoyed by said Company. 

Szc. 8. This act shall take effect and be in full force from and 
after its passage. 

Approved March 16th, 1855. 


LEGAL MISCELLANY. 


1. Promissory Notes. 2. Railroad Tax. 3. Railroad Bonds, Usury. 
I. Promissory Notes—Inso.vency. 


Laban Crapon vs. Samuel S. Johnson.—This was an action before 
the Supreme Judicial Court of Massachusetts, on a note payable in 
Salem to a citizen of New-York. 

The defendant pleaded his discharge in insolvency, and offered to 
prove that the note was given for goods brought into and sold in this 
State, that the note was made and delivered at Salem, and that the 
defendant did not then know that the plaintiff resided out of the Com 
monwealth. 
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Suaw, C.J. The Court are entirely unable to distinguish this case 
from that of Scribner vs, Fisher, (1853,) not yet reported, in which it 
was decided that a note payable here is discharged by a discharge in 
insolvency. ‘This case is a little stronger than that. The contract 
was made and to be performed here. The defendant’s liability on it 
is determined by the laws of this Commonwealth, and the discharge 
is a good defence, although the plaintiff resides in another State. On 
a careful examination, the Court are of opinion, that this point is not 
otherwise decided by the Supreme Court of the United States. 

Exceptions sustained ; new trial in this Court. 


J. H. Wakefield for the plaintiff; O. P. Lord for the defendant. 


If. Ratrroap Tax 1x Kentucxy.—Tue Rarroap Tax mm Harpin 
DECIDED CONSTITUTIONAL. 


We learn that the case recently pending in the Hardin Circuit 
Court, of the Louisville & Nashville Railroad Company against the 
Hardin County Court, was decided on yesterday morning in favor of 
the Company. The decision is one of importance in itself, and still 
more so as, if it is not reversed, the constitutionality and validity of 
the county and city subscriptions to works of improvement are now 
sanctioned by the courts of justice. A summary of the points in- 
volved and decided may not be unacceptable to our readers. 

The county of Hardin subscribed $300,000 of stock in the Louis- 
ville & Nashville Railroad Company, and gave its bonds for a part 
of that subscription. The first installment of interest was duly paid; 
but on the second class of coupons maturing, the County Court refused 
to make provisions for their payment. Thereupon the Company 
applied to the Circuit Court for a mandamus to compel the County 
Court to make a levy to pay the installment of interest past due. 
This was resisted, on the ground that the Company’s charter was un- 
constitutional and void, and, if valid, that its requirements had not been 
pursued. Lach of these propositions was deemed untenable, and a 
mandamus was ordered as prayed for in the petition. 

The opinion of Judge Kincheloe is spoken of as one of great and 
marked ability, reflecting the highest honor upon the talents and learn- 
ing of that distinguished jurist. 

The case was argued for the Company by Governor Helm and E. 
S. Worthington, Esq., and for the County by Hon. Elijah Hise. 
Gov. Helm spoke ably for six hours; Mr. Worthington’s argument is 
spoken of as one of deep research and legal clearness.—Lowisville 
Journal. 

, IIT. Ratrroap Bonps—Usvry. 


At the late term of the United States Court in Indianapolis, an im- 
portant decision was pronounced in the case of Valette against the 
Whitewater Canal Company. The contract upon which this suit was 
brought was made on the 2d of July, 1844, with a full session of nine 
Directors of the Board present, of whom eight voted for the contract. 
It specified that Valette was to finish twelve miles of Canal, between 
Connersville and Cambridge City, within one year, and furnish the 
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materials and labor at his own expense. The Company was to pay 
therefor, in bonds due ten years after date, bearing 7 per cent interest, 
and to be preferred over all the debts afterwards created by the Com- 
any. 

' The Company have, in the course of eleven years since these bonds 
were issued, paid in interest more than they originally cost the con- 
tractor, who took all the risk of the work, and they now seek to avoid 
the payment of the principal on the plea of usury. 

At that time the credit of the Company was very low. They were 
struggling to complete that part of the canal between Laurell and 
Connersville. The contract with Valette gave the Company credit, 
and finished the canal in a year. It gave a cash market for the pro- 
duce of a fertile valley which before would not bear transportation, in 
consequence of its distance from market, and the badness of the road. 

The great floods which have assailed the canal and three times in 
seven years almost destroyed it, have made the Company insolvent, 
and created many adverse interests among its creditors. ‘These floods 
had no precedents in Indiana. 

Some three months since, Mr. Valette and the bondholders in New- 
York brought suit to wind up the Company and sell the canal and its 
franchises. The bondholders believed their rights settled by a former 
decision, (reported in 4th McLane,) when application was made for a 

%eceiver to enforce payment of interest on these bonds. This case 
was ably argued by eminent counsel at the time, and every defense 
set up that the Company or their counsel then thought just and honor- 
able. 

In the present suit, the Court decided to hear a motion for Injunc- 
tion and Receiver, the Company then demurring to plaintiff’s bill. 
The day before the hearing, the Attorneys for the Company with- 
drew their demurrer and filed an answer, averring that Valette’s 
contract was a device, to cover a usurious contract between him and 
the former Board of Directors. This answer was sustained in ¢his 
particular by only one affidavit, that of A. B. Conwell, President 
of the Company, who makes oath that he is informed, and believes, 
that the Company had no right to sell their bonds for less than par— 
that their doing so was contrary to the charter of the Company and 
the laws of Indiana, That the contract was a device to evade the 
laws of Indiana, got up by one M. Helm and the former Board of 
Directors, and said Valette. 

The plaintiffs, not anticipating this plea, had prepared no testimony. 
They say that the desperate condition of the Company requires that 
it should go into the hands of a receiver forthwith. 

That the Company are so completely destitute of credit and money, 
that an injury of a few hundred dollars would suspend the navigation 
of the canal, to the damage of every interest connected with it. 

The plaintiffs also believing that an adverse decision, on a motion 
for a receiver heard ex parte, would be no worse for them than a con- 
tinuance under the circumstances named, allowed the case to go to 
court on the testimony of the defendants only. The court refused the 
injunction and receiver. Judge McLean was present. 
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Judge Huntingdon delivered the decision. He said that if, at the 
final trial, the Company would make good the allegation of decree, 
etc., that they would release the Company from the payment of the 
principal of the bonds. Thus, establishing, so far as the Court can do 
so, the principle that when canal and railroad companies sell their 
bonds for less than par, directly or indirectly, they are tainted with 
usury. This decision, if concurred in generally, will raise doubts as 
to the validity of many hundred millions of dollars of railroad bonds. 
Such a decision would be almost as bad as repudiation, and it is to be 
hoped that it will not be entertained by other courts. 


COTTON CROP OF THE UNITED STATES. 


(From the New-York Shipping and Commercial List.) 


New-ORLEANS. 
Bales. Total. 1854. 
Export, to foreign ports, 
Coastwise, 
Stock, 1st September, 1855, 


Deduct stock, 1st September, 1854, 
Received from Alabama, 

Received from Florida, 

Received from Texas, 


1,309,689 


1,232,644 1,846,925 
MOBILE. 
Export, to foreign ports,. ..cccccoccecccecceccces ceccce 
Coastwise, 
Consumed in Mobile, 
Burnt at Mobile, ...........+06 pesdcasab beni dnadaess ‘ 
Stock, Ist September, 1855, ........sceecsecccees Psensse 


Deduct—Received from New-Orleans and Texas, 
Stock, 1st September, 1854, 


450,595 533,684 


Stock, Ist September, 1855, ........c.sese00 pbbbescenes 


Deduct stock, Ist September, 1854, ...........+00seeceee 
80,7387 110,825 


FLORIDA. 
Export to foreign ports, ..... .....sssseseee beseseneces 


Stock in Apalachicola, 1st September, 1855, 
187,180 
Deduct stock in Apalachicola, 1st September, 1854, 583 
186,597 155,444 
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GEORGIA. 


Baperts, to Secign ports, uplands, 
F Bae Mi cccsccccccsse 
Coastwise, uplands, ...........- 
Sea Islands, 
Stock in Savannah, 1st September, 1855,.... 
Stock in Augusta, Ist September, 1855,.. 


. 195,714 
ATL 
2,180 
1,107 


Deduct stock in Savannah and Augusta, 1st September, 1854, 


SoutH-CAROLINA. 


296,798 
18,680 


mages from Gateton, te: ieee ports, uplands, . 
“ Sea Islands,.. 


Coastwise, uplands, 
= Sea Islands,.... 
Burnt at Charleston, ° 
Stock in Charleston, 1st September, 1855, 


Export from Georgetown, to northern ports, ......-.++-+- 


Deduct stock in Charleston, 1st September, 1854, .. 
TINE TI I oo 6.006 5cccncknndiecesoccces wees 
Received from Savannah,... 


17,031 
2,887 


Norrtu-CaRoLina. 


59 
26,080 


Export to foreign ports,........scessescossssces cocccvces 
Coastwise,....cccesees 


VIRGINIA. 


Export to foreign ports, . 
Coastwise, and manufactured, (taken from the ports,).. 
Stock, Ist ‘September, 1855, 


Deduct stock, 1st September, 1854, .....0.-.eccceccoeceess aeeaee 


Cotton Crop of the United States. 


Bales. 


Received at New- ae by New-York and Erie Canal, ........... pebinenen 


“ “ “ 


. nl and Philadelphia, from Sunsets CU6.,.0006 


Total crop of the United States, ............ eoeecece eeee 


Decrease from last year, bales, 
Decrease from year before,...... 


COMPARATIVE STATEMENT OF GROWTH. 


Bales. 
. 2,030,409 


Bales, 
- 2,847,339 


Crop of 
1854—5,...... 


1852—8,........ 


2,728,596 
. 2,347,684 1,422,980 
1,254,328 


- 2,394,508 «+ 1,205,394 


Crop of 


379 


Total. 1854. 


78,694 $16,005 


31,000 
877 


21,936 
1,182 
684 «2,958 
6,600 8,990 
2,847,839 2,980,027 
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ExPorT TO ForEIGN Ports rroM SEPTEMBER 1, 1854, To Auaust 31, 1855. 


From 


New-Orleans, .... +00... 


Mobile, 


, eee 


Florida, 


Savannah, ......... 


Charleston, 
North-Carolina, 
Virginia, 
Baltimore, 


Philadelphia,...... 
New-York, ........ 


Grand total, 
Total last year, .. 


Decrease, 


eens 


To Great To To N. 


Britain, 
717,328 
215,248 

8,926 1,570 5,664 
23,068 5,820 1,630 
171,993 8,088 


France. 
178,823 62,632 
111,090 8,257 


204,102 


1,549,716 
.. 1,608,750 


409,931 
874,058 


CONSUMPTION. 


Europe. 


Other 
F. Ports. 


109,164 


149,362 
176,168 


Total crop of the United States as before stated, bales,....... éddewesdaeoeres 
Add stocks on hand 1st September, 1854, in Southern ports, 


“ “ 


“ 


Makes a supply of, 


“ in Northern ports, ...... 


Total. 


1,067,947 
840,811 
16,160 
35,018 
188,187 
$15,478 
59 
1,459 
1,582 
300 
279,885 
2,878 


2,244,209 
2,319,148 


2,847,839 


135,603 


2,982,942 


Deduct therefrom the exports to foreign ports, 
« “ less foreign included, ........... jiiaadas ° 891 
——— 2,243,318 


Stocks on hand 1st September, 1855, in Southern ports, 


“ 


= “ in Northern ports, 
148,336 


Burnt at New-York, Boston, and Philadelphia,.........++. +++ 2,704 
——_ 2,389,358 


Taken for home use, 


593,584 


CONSUMED BY AND IN THE Hanps or Manuracturers, Nort OF VIRGINIA. 


Crop of 
1854—5, » eeee 


; a eee eee 


a Se 


Bales, 

593,584 
610,571 
671,009 
603,029 
404,108 
487,769 
518,039 
531,772 
427,967 
422,597 


Crop of Bales. 


1842—3, ......6 e+ee 825,129 
ME, ciscccesvss 267,850 


Crop of 


1834—5, .... 
1833—4, .... 


18832—3, 


1831—2, .....0..+6 
1830—1, .... 


1829-30, 
1823—9, 


Bales. 
. 216,888 


. 196,418 


194,412 
173,800 
. 192,142 


120,598 


We give below our usual table of the amount of cotton consumed the past year 


in the States south and west of Virginia, and not included in the receipts at the 
ports. We have decreased the estimate as a whole, from the year previous, but 
give it only for what it purports to be, an estimate, which we believe approximates 
correctness. Thus: 
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Consumption. 1848, 1849, 1850. 1851. 
North-Carolina, bales, ........ eves 15,500 20,000 20,000 13,000 
South-‘ arolina, Cocccccce -. 6,000 15,000 15,000 10,000 

6,000 20,500 27,000 13,000 
Alabama, 5,000 7,000 6,000 4,000 
Tennessee, re 12,000 12,000 12,000 8,000 
On the Ohio, etc.,.....ceeese- oe 80,500 85,500 27,500 12,000 


Total to September 1, bales, ............ 75,000 110,000 107,500 60,000 


1852. 1853. 1854. 1855. 
North-Carolina,.........+06- Ccecceccescces cee OOO 20,000 20,000 18,500 
South-Carolina,..... $eee6b0ccdcnuseers scéekdeie 10,000 10,000 12,000 10,500 
Georgia, ....cscccce.ce $.9060650500084c00eKce 22,000 20,000 23,000 20,500 
Alabama, . 5,000 5,000 6,000 5,500 
Tennessee, ‘ 7,000 5,000 6,000 4,000 
On the Ohio, ete.,....... 80,000 88,000 26,000 


Total to September 1, bales, ...........+ 75,0 90,000 105,000 85,000 


To which, if we add (for the past year) the stocks in the interior towns, (5000 
bales,) the quantity detained in the interior, and that lost on its way to market, 
(unusually large the past year—about 25,000 bales,) to the crop as given above, 
received at the shipping ports, the aggregate will show, as near as may be, the 
amount raised in the United States the past season—say, in round numbers, 
3,178,000 bales, (after deducting the 34,000 bales new crop received this year to 
Ist instant,) against 3,000,000 for the year 1853-4; 3,360,000 for the year 1852-3 ; 
3,100,000 for the year 1851-2, and 2,450,000 for the year before. 

In reference to the consumption of cotton in the country, the past year, both 
North and South, it will be seen that it has fallen off, although the production 
has been pretty nearly the same; this may be accounted for, primarily, by the 
partial failure of the crops of cereals in 1854, the consequent high prices of bread- 
stuffs and provisions, and the general pressure for money felt by all classes in all 
sections of the country. 

The quantity of new cotton received at the shipping ports to the 1st Sep- 
tember amounted to 34,079 bales, against 1890 last year; 716 in 1852-3, and 
5125 the year before. Thus it will be seen that the quantity of new cotton received 
at the ports to 1st September, this year, is largely in excess of last year; but it is 
an admitted fact, that at that date there remained of last year’s crop, (detained in 
the interior by low rivers, caused by an unprecedented drought,) a very large quan- 
tity, say 250,000 bales; some estimates are a little lower, but others even higher; 
and had the cotton thus detained been brought to market and added to last year's 
crop, it would have approximated the great crop of 1852-3 ; as it is, it will doubt- 
less soon come forward and materially swell the aggregate for 1855-6, should not 
a similar state of things exist next season. 

It may be well to observe, that the preceding statement of the crops is that of 
the United States, as a whole, and does not purport to give the crops of the States, 
though the shipments, stocks, etc., are necessarily arranged under the different 
leading shipping ports or States, as the case may be. It is well known that 
by the extension of railroads, and other means of transit, oftentimes large quauti- 
ties of cotton grown in one State are received at, and shipped from, the seaports of 
another, and this, to a greater or less extent, is the case with every cotton-growing 
State in the Union.—N. Y. Shipping List. 
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SAN FRANCISCO DEBT. 


Tue Treasurer of San Francisco thus computes the debt of that 
city : 
Ten per cent bonds issued under act passed 1st May, 1851, .$1,509,000 
Deduct sinking fund invested by commissioners,.......+++. 126, 059 $1,382,941 
Seven per cent school bonds issued 1854,.....cccoccsccccscccveces 60, 000 
Ten per cent fire bonds issued 1855, ...... otdcene er cereccce wala gul 200,000 
Mortgage on City Hall, ........... iidkccaminee 27,000 
Outstanding 3 per cent scrip, (city,) estimated, . 50,000 
Present floating indebtedness to be funded in accordance with act 

passed May 4th, 1855, say . aed ee 


Total indebtedness up to 1st July, 1855,........eeeeeeeeeees $3,319,941 
The interest to be paid annually on the city debt is as follows: 


On bonds of May, 1851, 10 per cont,....ccccccccccccccsvcccsccceres $150,900 
Sohool, F per Camb, < « « «.00:610.0.6\06;0.0:06.0:0.000.0:60000.6.0:06:000660% cee eees 4,200 
BG, JO: DOF COE 0:0 occ co secics steweecdsiseceeceses 
Mortgage on City Hall, 2} per cent per month, 
Three per cent scrip, interest payable with the principal, bonds to be 

issued, say $16,000,000, at 6 per cent,.....c.cececscesscccccccsss 96,000 


. $278,600 


The receipts for the year are thus estimated : 


Assessed value of taxable property as per present assessment list,... $52,000,000 
The present city tax 2 15-100 upon each $100, at which rate would 
be produced from taxes $1,118,000. It cannot be expected that 
this full amount will be collected; we may suppose, however, that 
the amount collected will be about............eceeeee. $800,000 
Licenses will be about $30,000 each quarter, 
Fines from Recorder’s Court, with receipts from Superior 
Court, will average $1000 per month,............- - 12,000 


Wharf-rents, about..... nina named Sb ipioctheenadesa Sara 
——s_ $946,090 


CHESAPEAKE AND OHIO CANAL. 


Tug annual report of the Chesapeake & Ohio Canal Company 
for 1855, presents few favorable features to the parties interested on 
this expensive work. 


The tolls collected for the fiscal year 1854 were, $120,204 
Water works and other sources of income, ........ eo ccccccccccs 3,801 


$124,005 


Whereas the interest on the capital, funded debt, and accumulated 
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interest, at six per cent, is over twelve hundred thousand dollars, 
annually. 


The original cost of construction of the Canal was, .......... eenune $10,160,464. 
To which add repairs, .....ccccccesece - 1,494,660 
Cost Of lands,. oc ccccccccccceccccecsccrcccsssveceeses 425,335 
Pay of officers, superintendents, engineers, etc.,........ 966,022 
Accumulated interest and guaranteed dividend, ..... Cocccce occccece 6,354,920 
Profit and 1os8,...cccsecccccse cevcccess o0creccses Se eebawee ceese 816,745 
DMSEACROOUN TIN, 5 6 6:5.0i0s40adnedndectansesensecgbsensesedsaps 728,435 


Grand total 10 GAGs. «.ox:0.s0s0ec00csesesscoaies ae re ve --- $20,946,581 


This sum has been realized from— 


Stockholders, ‘ P iis $8,226,593 
State of Maryland, loan, ........-.20- bndascoacoman bib crwtdaaiemen 2,000,000 
. interest, dividends, Ctc.,......ccccccccccccccccese 5,309,836 
POSEMOIEA, DOANE SUITOR, 6 o56 666.055 000040006sebeebenaews 398,375 
Bonds for completion of the Canal, ............. Méapasiadedinens 1, ee mue 
«guaranteed by Virginia,............0. panaalpeepaaisieele te Lae 309,000 
Interest accrued, etc.,....... ceccece n ee 319,000 
Tolls, rents, ete.,.... perececcooas 1,427,455 
Due various creditors, .......2... scams <a 1,256,322 


$20,946,581 


This is a sad financial exhibit for any company to make. The 
Canal was, however, projected and commenced long before railroads 
were strenuously urged in this country. The original idea was to 
construct a canal between the Chesapeake and the Ohio River, but 
the liberal funds contributed by stockholders, by the State of Mary- 
land, and eventually by Congress, were exhausted long before the 
Canal reached Cumberland, and in order to complete the work to that 
point, Maryland and Virginia lent a helping hand and will never get 
their money back. The Canal presents the singular anomaly of an 
artificial feeder; such being at times the scarcity of water that the 
Company has contracted with a New-York engineer for the erection 
of “a pump, with a capacity to throw not less than 2000 cubic feet 
per minute, or double that quantity when forced by means of a 
blowing engine.” The total tonnage transported on the Canal last 
year was 285,923 tons, at a fraction over half a cent per ton per mile. 
Eventually the Canal will be the means of transmission of large 
quantities of Cumberland coal to market. The Board estimate the 
coal tonnage of the present year at 500,000 tons. 


Bank OF ENGLAND.—The Bank of England, on the 20th September, held a 
meeting, at which the Governor reported the net profits to the 30th of August last, 
amounted to £587,032 5s. 3d., making the amount of rest, £3,605,170 7s. 6d. 
After paying a dividend of £4 per cent, the rest would be £3,023,050 7s. 6. The 
directors, therefore, proposed a dividend of £4 per cent on interest and profits to 
the 3lst of August, without deduction on account of income tax. 

The decline of bullion in the Bank of France has been £5,000,000 since the 12th 
of May, 1854. On that date the bullion amounted to £16,400,000, and in the 
return for the week ending 15th inst., it was £11,550,000. 
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SKETCHES OF BANK HISTORY. 
Franxus Bank or Bartmore. 


Chartered in 1810, to continue until 1st October, 1815. 


Puitie MOORE, ‘ ‘ ‘ , ‘i President. 
Directors. 

DAVID BURKE, JOSEPH JAMIESON, 

CUMBERLAND DUGAN, MATHEW McLavUGHLIN, 

WILLIAM FLANAGAN, WILLIAM Price, 

Lupwick HERRING, : HEZEKIAH PRICE, 

JACOB MILLER, Davin Conn, 


RIcHARD H. JONES, JOHN TRIMBLE, 
Witi1amM Camp, GEORGE DoBBIN, 


JOHN OKELY. 


all of whom are dead. The charter required ten directors to be 
practical mechanics, and three more who had served an apprentice- 
ship to a mechanical business. The capital was $600,000, in shares 
of $25 each. James Dawes was the first Cashier. He died in 1815, 
and James L. Hawkins was chosen Cashier. 

In 1815 the charter was extended to January, 1835. In 1821 it 
was extended to 1845, and an annual tax of twenty cents per hundred 
dollars imposed on the capital stock for school fund. In 1834 it was 
extended to 1857; the same year P. Moore died, and James Howard 
was elected President. 

In 1835 the Bank was authorized to increase its capital to 
$1,200,000 ; of the directors six were to be practical mechanics, and 
six who had served apprenticeships to a mechanical business. 

In 1840 it was ascertained that the Cashier, James L. Hawkins, had 
committed large frauds on the Bank. “He resigned, and A. P. Giles 
was chosen Cashier. In consequence of these frauds the Bank sus- 
pended specie payment on the Ist January, 1841. 

A committee of stockholders examined the Bank and reported that 
its capital had been impaired, and an act of the Legislature was 
obtained immediately, reducing the capital to $801,595, and the 
shares to $12 50-100. 

In 1843 the number of the directors was reduced to eight. 

In 1845 James Howard resigned, and John J. Donaldson was 
elected President. 

In 1847 the charter was extended to 1877, and January, 1848, 
dividends were resumed. 

In 1853, the capital was increased to $500,000. 

By the new constitution of Maryland no banking charter can be 
granted r-renewed but on the conditions that no officer or director 
shall borrow any money from the Bank, and that its stockholders 
shall be liable for its debts and liabilities to the amount of their 
respective shares. 
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The Franklin Bank is exempt from these conditions until the 
expiration of its charter in 1877.* Officers of the Bank, 
Joun J. Donatpson, President. 


A. P. Gus, Cashier. 


In order to show the recent changes in the currency affairs of Mary- 
land, we add an extract from the new 


Constitution of Maryland, adopted in 1815. 


Szc. 45. The Legislature hereafter shall grant no charter for bank- 
ing purposes, or renew any banking corporation now in existence, 
except upon the condition that the stockholders and directors shall 
be liable to the amount of their respective share or shares of stock in 
such banking institution for all its debts and liabilities upon note, bill, 
or otherwise; and upon the further condition that no director or 
other officer of said corporation shall borrow any money from said 
corporation, and if any director or other officer shall be convicted 
upon indictment of directly or indirectly violating this article, he 
shall be punished by fine or imprisonment at the discretion of the 
court. 


Smautu Bits. 


Laws of Maryland, Chapter 235, Sections 1 and 4, Passed 
May 21st, 1852. 


Sec. 1. Be it enacted by the General Assembly of Maryland, 
That from and after the first day of October, eighteen hundred and 
fifty-two, it shall not be lawful for any person, firm, or association of 
persons, corporation, or body politic, to pay out, circulate, or receive 
in payment of any debt any bank-note, promissory note, or other 
obligation, payable to bearer, or indorsed in blank, or to bearer, or 
any other note, token, scrip, or device whatsoever, devised or intend- 
ed for circulation as currency, issued without the limits of this State, 
of a less denomination than five dollars, under the penalty of five 
dollars for each and every offence, to be recovered by an action of 
debt, in the name of the State, before any justice of the peace of the 
State. 

Sec. 4. And be it enacted, That from and after the first day of 
March, eighteen hundred and fifty-three, it shall not be lawful for any 
bank, savings institution, corporation, or body politic of this State, or 
for any person or association of persons to make, issue, or pay out 
any note or device, of the nature and character described in the pre- 
ceding section of this act, of a less denomination than five dollars, 
under the penalty prescribed in said section for each offence, and to 
be recovered in the same manner. 


* The Bank paid this year eight per cent dividend, and the city and State taxes 
one and a half per cent additional. 


26 
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THE CULTIVATION OF COTTON IN ASIA. 


FREQUENT attempts have been made by the English people, and at large expense, 
of late years, with a view to the extensive growth of cotton in India. The results 
thus far have been unsuccessful. We copy from a late work, entitled ‘‘The Three 
Presidencies of India,” by John Capper, Esq., F.R.A.S., late editor of the Ceylon 
Examiner, an elaborate account of these labors.—[Ep. B. M. 


Few subjects have occupied so much of public attention of late 
years, have been so frequently discussed in books, in newspapers, 
and in parliamentary debates, as that of the production of cotton with- 
in the territories of the East-India Company. None will be disposed 
to question the great importance of the subject. Whether we regard 
cotton in its broadest aspect, as affording ample employment to vast 
numbers of persons in its growth, transport, and shipment; wheth- 
er we look at it as furnishing food for gigantic manufacturing estab. 
lishments in the parent country, scattering wealth and happiness in 
its path ; or whether we view it as an article of social moment, minis- 
tering to the health and comfort of the entire human race ; whether 
we consider it as a source of revenue, as a staple of trade and manu- 
facture, or as a great help to civilization and progress, we cannot 
but feel that we have to deal with a most important subject. 

India was unquestionably the birth-place of cotton cultivation and 
cotton manufacture. It is mentioned in the institutes of Menu, a work 
composed eight centuries before the Christian era, with many details 
relative to its manufacture and uses; and although not named in the 
Rig Veda, of still higher antiquity, there is no doubt that in more 
than one place the thread alluded to was composed of cotton. 

Possessing, therefore so much antiquity, we need not feel astonished 
that, until the last half-century, the culture, trade, and manufacture 
of cotton in India should have occupied a most important position in 
the commercial annals of the world. That the production of cotton 
goods in India would still have stood forward preéminently as a branch 
of industry, had not the modern improvements of machinery in 
Europe snatched from it all its ancient prestige, there can be but lit- 
tle doubt; although, as regards the cultivation of the raw material, 
other causes have been at work to spread it elsewhere, to an extent 
unprecedented in the history of the world’s industry. 

It was a remarkable coincidence that at the precise time when Ark- 
wright and Watt were elaborating and perfecting their magnificent 
improvements of the spinning-machine and steam-engine, the British 
arms were subjecting vast empires in the East to our dominion, 
countries which possessed within themselves the germs of an almost 
boundless production; lands which from their suitability and fertile 
nature, might well be expected to furnish illimitable food for the new 
leviathans of steam and iron which they of Lancashire were creating. 

The varieties of cotton known in the commercial world may be re- 
ferred to three distinct species, each having several varieties. The 
Gossypium Barbadose is the species cultivated in the West-Indies, 
North-America, and in one or two parts of the peninsular of India. 
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Gossypium Peruvianum yields the cotton of Brazil, Pernambuco, 
Peru, ete. This has also been introduced into some districts of India. 

Gossypium Indicum is the species which, in a number of varieties, 
produces the great bulk of the cotton of India and China. 

There is a fourth species, the Gossypium arborum, or Tree cotton 
of India, unknown to commerce, though yielding a beautifully soft 
and silky fibre admirably adapted for padding cushions, pillows, etc. 

The Indian species is that which now calls for our remarks. Of 
this there are many varieties, each possessing some distinguishing 
character of its own, arising from mode of treatment, soil, climate, ete. 

It usually attains a height of four to six feet, is bi-triennial, but may 
be equally cultivated as an annual, germinating and ripening its seed 
within a period of from four to eight months, The leaves are five- 
lobed ; the flowers are usually found blossoming singly at the extre- 
mity of the branches; the petals being of alively yellow color, with a 
small purple spot near the claw. The seeds are five in number, and 
are clothed with a firmly-adhering grayish down, beneath the short 
white wool of the capsule. (Royle’s Indian Cotton, p. 140.) 

The qualities by which the value of cottons are determined may 
be confined to three, namely, length of staple, strength of fibre, and 
cleanness of sample. Color, which was at one time thought much of, is 
no longer looked upon as a matter of moment. Inferior as the cotton 
of India is allowed to be, as regards its staple and purity, there is every 
reason to believe that in durability it at least equals the produce of 
any part of America; and of this fact the Hindoos are themselves 
perfectly aware. 

The accompanying illustration will convey to the reader a tolerably 
correct idea of the relative length of fibre of the leading qualities of 
cotton entering the markets of the world. 


COTTON-FIBRE. 


1. Surats. 2. Tinnevelly. 3. Egyptian. 4. Bourbon. 
5. Uplands. 6. Pernambuce. 7. Georgian. 8. Sea-Island. 
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In spite of its comparative inferiority, the Chinese have become 
large consumers of the cotton of India; and from taking a few hundred 
bales in the early part of the present century, they now consume as 
much as 50,000,000 Ibs. annually. Some quantity is also exported 
into the neighboring countries on the north-west of India; and if we 
add to these outlets the home demand for the manufacture of a variety 
of dresses, furniture-trappings, ete. in daily use amongst all classes of 
the natives, it will be seen that the yearly production of cotton within 
the Indian territories must be on an enormous scale. 

It has been stated by one allowed to be a competent authority on 
all matters connected with the natives of India,* that the average con- 
sumption of cotton by the inhabitants of Hindostan amounts to not 
less than twenty pounds foreach person. This will give a local annual 
consumption of 3,000,000,000 Ibs.; and with the quantities taken by 
Great Britain and China, a total yearly crop of 3,110,000,000 Ibs. 

High as the average of twenty pounds for each individual may ap- 
pear at first sight, it is not in reality a large quantity, when we remem- 
ber that, except amongst the highest classes, cotton dresses form their 
only wardrobe ; and that, in addition to this source of demand, they 
employ this staple in the manufacture of curtains, cushions, hangings, 
tents, ropes, carpets, lining for saddles, palanquins, etc., and for many 
other purposes utterly unknown to Europeans, 

From the figures above given, it is evident that, so far as the mere 
growth of cotton is concerned, India does at this moment produce an- 
nually a quantity five times as great as is worked up by the united 
machinery of Great Britain; in order, therefore, to obtain her supply 
from India in place of America, England has but to induce the natives 
of the former country to cultivate one fifth more of the article, to 
obtain what she so much desires, 

The anxiety manifested by the manufacturers, merchants, and poli- 
tical economists of England, that a large portion of our supply of this 
raw material should be derived from a country under our own govern- 
ment, in preference to seeing ourselves at the mercy of another nation 
for eight tenths of our requirements, is no new feeling. It has been 
dominant during the greater part of the last sixty years ; and although, 
as regards actual results, in increased shipments to this country, there 
would appear to be little, if any thing achieved, it will be as well that 
we take a rapid survey of the measures adopted at different periods by 
the East-India Company for the furtherance of this object. 

As early as the year 1788, the Court of Directors urged the Indian 
authorities to give every possible encouragement to the growth and 
improvement of Indian cotton, at the same time ordering a shipment 
of 500,000 Ibs. tobe made. Shortly afterwards, screws for the embale- 
ment of the article were erected, and a variety of imported seed was 
distributed throughout the peninsula. From this time until the be- 
ginning of the present century the shipments of Indian cotton to Eng- 
land fluctuated between 700,000 Ibs. and 3300 Ibs., the price of Surat 
kinds at Liverpool varying from 2s. 5d. to 8d. per Ib. 


* Dr. Wighte. 
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In 1801, samples of the produce of Mauritius and Nankin seeds 
were received in England; and between that period and 1812 bounties 
were offered for improved samples, reports were received on the cotton 
resources of the various districts from the collectors, and quantities of 
West-Indian and American seeds were sent out and distributed through 
various cotton districts, with copies of instructions carefully compiled. 
The shipments of cotton to England during this period varied from 
27,783,000 lbs. to 694,000 Ibs., with prices ranging between 3s. and 8d. 

In 1813 and 1814 the war with America broke out; and strange to 
say, that although our supplies from the United States entirely ceased 
while hostilities lasted, the receipts of cotton from British India only 
amounted in those two years to 5,200,000 lbs., or 2,600,000 lbs. per 
annum. It was at this time that the first American planter was 
dispatched to India, with the view of aiding in the improved culture 
and preparation of cotton, taking with him a number of New-Orleans 
saw-gins. 

A further encouragement of the efforts of private parties in this im- 
portant matter was the allowance of the drawback of the whole of the 
internal and sea duties on cotton exported to Great Britain. This took 
place in 1816; and the effect of this and other measures was evidenced 
in the increase of the shipments to England from ten million pounds’ 
weight to forty millions in 1817, and eighty-six millions in the follow- 
ing year. 

This increase was, however, not of a permanent character; for in 
the four following years the exports to Liverpool gradually declined 
to 6,742,000 lbs., prices in England having during that period declined 
from the war figure of 1s. 6d. and 2s. to 5}d. and 84d. 

From this period, until the year 1840, the efforts of the government 
and of public bodies in India, as well as in this country, were confined 
to obtaining fresh supplies of seed from various parts of the world, en- 
deavoring to improve the native mode of cleaning the cotton and the 
more questionable procedureof offering large bounties for certain quan- 
tities and qualities of the article grown inIndia. The shipmentsof the 
article to England had during all this time fluctuated to nearly as 
great a degree as in any previous times, the extremes being 75,746,000 
bls. and 12,324,000 lbs.; the highest price realized by Surats in 
the Liverpool market for this period having been is. 4d. and the 
lowest 2id. 

In 1840, Captain Bayles of the Madras army, having returned from 
a secret mission to the Southern States of America, brought with him 
ten planters skilled in the growth and preparation of cotton, a great 
quantity of the best cotton-seed, as well as a large assortment of agri- 
cultural and mechanical implements employed in the States. Experi- 
mental culture on a liberal scale was now commenced in the districts of 
Broach, within the Bombay presidency ; in Coimbatore and Tinnevelly 
to the south of Madras ; and in the Doab and Bundeleund, within the 
Bengal presidency. These were followed up by similar attempts at 
various other points within the three presidencies ; the American plant- 
ers were shifted from one locality to another, with a view of testing the 
comparative qualities of soil ; in some instances model plantations were 
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established and worked under the immediate supervision of these 
planters ; in others, efforts were made to induce the native growers to 
cultivate some of the American varieties, with the seed of which they 
were supplied. In all these efforts little expense was spared ; yet in 
spite of the lavish and continued outlay, nothing appears to have been 
arrived at beyond the conviction that, with but one or two exceptions, 
much time, labor, and money had been expended without any encoura- 
ging results. 

Baffled in their attempts at the introduction of new varieties of the 
plant, the experimenters bent their efforts in another direction, and 
endeavored to effect improvements in the culture and preparation of 
the indigenous species of the country. For several years, indeed up to 
@ very recent period, this appears to have been the main object in view; 
the latest demonstration made by the Indian authorities has been the 
importation from England of two hundred cottage saw-gins, which were 
distributed equally through the three presidencies, and the offer made, 
through the Agricultural Society of India, of a premium of 500. for 
an improved cotton-dressing machine adapted to native use. 

How far these continued efforts, which have, on the whole, been 
spread over a period of nearly seventy years, have been attended with 
success, may be judged from the facts, that in 1848 the shipments of 
Indian cotton to Great Britain amounted to 84,101,000 lbs., being 
4,500,000 Ibs. less than in 1844, 13,200,000 Ibs. less than in 1841, 
and 2,400,000 Ibs. below the exports of 1818. 

Taking the average of a number of years, the export of Indian 
cotton to England shows a sensible increase since the pacification of 
Europe. Thus the average shipments to Liverpool from the Indian 
ports during the five years immediately following the peace were 
44,000,000 lbs. ; whilst in the five years ending 1848 they amounted to 
69,000,000 lbs ; in other words, they have averaged an increase of 
rather more than fifty per cent in thirty-three years. This augmenta- 
tion, however, sinks into utter insignificance when compared with the 
progress of the cotton shipments from the United States to England 
during the same period, which was in round numbers, from 45,000,000 
Ibs. to 600,000,000 Ibs., showing an increase of more than thirteen 
hundred per cent. 

The argument that this increase of Indian cotton is highly satisfac- 
tory, seeing that it has taken place in the teeth of constantly falling 
prices in Europe, goes for very little, inasmuch as America has had 
the same disadvantage to contend against ; for the relative vaules of 
the two articles remain much as they were thirty years since. 

In the case of America the depression of the European markets has 
been met by improved and more economical methods of culture and 
preparation, the result of scientific skill and untiring energy. In India 
these elements have never been brought to bear beyond the model 
farms, for reasons which will be presently shewn. Other causes have, 
however, been at work, and enabled the export to be carried on in spite 
of the continually depressed markets. These have been a fall in the 
rate of freights from 14/. to 4/. 5s. and 2/. 15s. per ton, in other words 
from 24d. to 3d, and 4d, per Ib.; a decline in the exchange between 
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the two countries of quite 8d. in the rupee, equal to near 2}d. per lb. 
on the cost of the cotton; the diminution of the cost of inland carriage 
and insurance, owing to the complete pacification of India; this item 
gives a saving of 8d. per ton per mile on the land-carriage from Berar 
to Mirzapore, and of 34d. per ton per mile on the water conveyance 
thence to Calcutta, equal together to nearly 24d. per pound on the en- 
tire journey ; and lastly the change of route of Berar cotton, to Bom- 
bay in place of Calcutta, has effected a saving of 4d. per lb.; making 
a total economy of about 7d, per lb. on the charges attaching to the 
bulk of the Indian cottons shipped to England, and which has thus 
enabled the article to be so exported in the face of lower prices.* 

By far the greater portion of the English supplies of Indian cotton 
are shipped from the port of Bombay, as may be seen by reference to 
the following figures : 


From Bombay, 55,201,231 
“ Calcutta, 1,293,982 ( representing an average 
“ Madras, 3,973,074 | of 13 years ending 1846. 
“ Tinnevelly,.... 1,110,084 


Having thus seen that, at the end of labors spread over seventy 
years, after a large outlay of money and labor, after the importation 
of seed, tools, and superintendence, the quantity of Indian cotton ob- 
tained for England amounts to but one sixteenth in value of her total 
requirements; that in but few respects does the bulk of this excel in 
quality that which was exported fifty years since ; and that the culture 
of the plant has been very partially extended or improved in the chief 
cotton-growing districts, scarcely at all in provinces to which that cul- 
tivation is less known, it behoves us to examine into the causes of 
this wholesale failure. 

It must be borne in mind that the question of improvement of 
Indian cotton should be considered under three distinct heads; the 
introduction of better varieties, the amelioration of the quality and 
condition of the indigenous produce already grown, and the increased 
culture of the plant. 

The opinions of the American planters who were engaged by the 
East-India Company appear to have been that the soils selected for 
trial of new seed were adverse to the chances of success. That this 
has been so in several instances, and with some show of reasoning, 
there can be little doubt; the black cotton soil has been, in not a few 
cases, supplanted by the red soil, especially of Southern India, where 
some success has attended the trials thus made. There does not seem, 
however, to have been much, if any, attention paid to the peculiarities 
of climate, the degree of moisture, the temperature, nor of these points 
taken in connection with varieties of soil. 

It will require no argument to show that conditions affecting the 
vegetable economy of sugar, coffee, or rice, must be not altogether 
without their value in regard to the development of the cotton plant, 
whether in India or elsewhere. Yet it does not appear that this con- 
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sideration has entered into the calculations of the many practical men 
engaged in the long labors of the cotton experiments of India. 

It cannot be, that as has been said, any portion of these failures 
is attributable to the supineness of the agency employed. If the 
bulk of the experimentalists have been in the employ of government, 
and therefore not so likely to have taken a lively interest in the mat- 
ter, what is to be said of the want of success attending private enter- 
prise? All appear to have shared in the common disappointment ; 
and it is clear that we must look elsewhere for causes of failure. 

Whilst climate and soil, separately or together, have been at work 
in retardment of new culture or the introduction of new varieties, there 
are antagonisms to be found in other quarters, affecting not only these, 
but the improvement of the indigenous cotton by culture, and by care 
in picking, equally with the increase in the amount of crop produced. 

Foremost amongst these are undoubtedly the almost total absence 
of roads and canals through the heart of India; absence of interest in 
the experiment on the part of the ryots, owing to causes I shall pre- 
sently notice; and lastly want of all security, for the investment of 
European capital in the cotton-trade of the interior. 

The first of these, although it might be supposed not to affect the 
produce of some of the cotton districts which are situated along the 
sea-board, has, nevertheless, a very material influence on the crops 
of these countries ; but still more so in those more distant and exten- 
sive districts which furnish large quantities of exportable and locally 
consumed cotton. In the countries of Central India, not less than in 
those of the north and north-west, owing to the absence of all roads 
for vehicles, the ordinary means of conveyance is by pack-bullocks, 
who in vast droves track their slow and weary way across sandy, sterile 
tracts, through wild jungle-paths, and over steep ghauts, for hundreds 
of miles. To bring the cotton of Berar alone to Bombay, it is com- 
puted that the services of 180,000 head of cattle are required ;* and 
when we remember that their journey is for a great distance performed 
through districts in which both water and fodder are always scarce, it 
will not be surprising that the utmost uncertainty prevails as to the 
receipt of crops at the port of shipment. This primitive mode of con- 
veyance is not only the most tedious, but the most costly of any in 
existence ; yet by farthe greater part of British India possesses no roads 
which will allow of the employment of carts. 

It is in vain that British enterprise and capital are brought to bear 
upon the great experiment of cotton, so long as the universal ery for 
roads is disregarded. British merchants have been found with energy 
sufficient to brave the difficulties attending the establishment of agen- 
cies in the interior ; but their ardor is damped, their efforts thwarted, 
and their capital jeopardized, by the one great crying evil, the utter 
absence of roads available for carriages. The old mode of transport 
is of necessity resorted to—that of pack-bullocks; and so slow and 
costly is this, that long before one crop of cotton be dispatched from 


* The Cotton and Commerce of India, p. 79. 
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the place of growth, the following harvest will have commenced ;* ships 
which have been provided in anticipation for the conveyance of this 
cotton to Europe are meanwhile waiting its arrival in the harbor of 
Bombay until the shipping season shall have passed; and the interest 
on the capital thus indefinitely locked up accumulates, until it forms a 
heavy and grievous item amongst the charges of the operation. 

It is not, however, in the disregard to the want of proper means of 
conveying produce from one province to the other that the authorities 
evince their apathy, and from which the development of the cotton re- 
sources of India languishes. There are many other ways in which the 
industry of the country suffers; and, perhaps, in none other more 
surely and severely than in the surrendering of some of the finest 
and most promising districts, as regards cotton capabilities, into the 
hands of yonng and inexperienced civilians. 

Facts speak more plainly than theories or arguments ; and the fol- 
lowing, which bears upon one of the most hopeful tracts of Western 
India, is a case quite to the purpose, “The province of Candeish con- 
tains 12,078 square miles, of which it is estimated that the arable por- 
tion is 9772. Of this arable area, 1413 square miles are cultivated, 
and 8359 are lying waste. The population of the whole province was 
785,991, according to a census taken in 1851. The number of villages 
in the whole province is 3837, of which 1079 are now uninhabited. 
The soil of Candeish is stated to be superior in quality to, and yields 
heavier crops than that of the Deccan and Southern Mahratta country. 
Although so much of the country now lies in waste, the traces of a 
former country are to be seen in the mango and tamarind trees, and 
the many ruined wells which are still to be met within the neighbor- 
hood of almost every village. Of the five sixths of the arable land 
the five millions of square acres now lying waste, Captain Wingate 
remarks, nearly the whole is comparatively fertile, and suitable to the 
growth of exportable products, such as cotton, oil-seeds, ete.”+ Here 
then is a vast tract of most promising country with but one sixth of 
its surface brought under cultivation, and having one third of its once 
thriving villages entirely deesrted! Can any thing speak more plainly 
than this does, of the neglectful state in which promising districts are 
left by the rulers of the country? It would be useless to inquire from 
what cause has arisen the desertion of those 1079 villages ; although it 
is probable that the same indifference which looks calmly on, and pro- 
vides no amelioration, had something to do with bringing about that 
melancholy state of things. 

Of the immediate prospects held out to this district, which it must 
be remembered is equal in area to nearly half of Scotland, the reader 
may form some opinion from the quality of the functionaries placed 
in charge of it. At the end of July, 1850, the Bombay government 
placed the province in the hands of a young gentleman, no doubt of 
exceedingly good family, and possibly possessing a first-rate classical 
education, but who, having only entered the Honorable Company’s ser- 
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vice in 1847, could not be expected to know any thing of the details of 
administration, or of the people and the country. This gentleman’s 
assistant was still more juvenile in years and Indian experience, having 
had about fourteen months’ acquaintance with the country. It is need- 
less to speculate upon the amount of public mischief which the admi- 
nistrative experiments of these budding functionaries may bring about, 
or upon the number of ruined villages, or neglected fields, they may 
successively try their “’prentice hands” upon. 

With regard to the reputed indifference of the ryots to make any 
attempts at improved modes of culture, or the introduction of new va- 
rieties, some grave doubts may well arise. From all available data it 
would appear, that it is the opposition of the native capitalists, and not 
the cultivators, that has to be encountered. These men are opposed to 
change of every kind, dreading the possible loss of any portion of their 
influence and gains; they are particularly averse to the introduction of 
any new varieties of the plant, as likely to interfere with the indige- 
nous kind, and which they pretend would bring down upon the 
country the “evil eye.” So determined was the opposition of these 
bigoted men that in many places they employed people to go out at 
night and root up the young American seedlings from the experi- 
mental fields. 

The ryots indeed entirely in the hands of this unscrupulous race 
of men, who alone profit by any improvement in their means, and who 
by a careful scrutiny of the proceedings of the former generally con- 
trive to leave them at the end of crop-time as poor as they began.* 
if there is any real indifference on the part of the poor cultivator to 


improvements, it is the result of the smallness of his wants, added to the 
utter hopelessness of any attempt at bettering his condition. There is, 





* “The cotton is produced by the ryot. He is always in his banker’s books as 
deep in proportion to his means as his European master, and can do nothing with- 
out aid. The brokers, or cotton-cleaners, or gin-house men, are the middle men 
between the chetty and the ryot. The chetties being moneyed men, make an advance 
to the broker. The broker is particular in classifying the seed-cotton, and pays 
for it according to cleanliness, and then he has much of the trash and rotten locks 
picked out, not to make the cotton better, but because the rubbish chokes the churka 
and prevents it from working. The good cotton is then separated from the seed, 
and the bad stuff which had been taken away from the good is beaten with a stone 
to loosen up the rotten fibre from the seed, and then it is passed through the churka. 
The good cotton and this bad stuff are both taken into a little room, six feet by six, 
which is entered by a low door, about eighteen inches by two feet, and a little hole 
as a ventilator is made through the outer wall. Two men then goin with a bundle 
of long smooth rods in each hand, and a cloth is tied over the mouth and nose; and 
one,man places his back so as to stop this little door completely to prevent waste, 
and they both set to work to whip the cotton with their rods, to mix the good and 
bad together so thoroughly that a very tolerable article is turned out; even after 
all this bedevilling, if the people get a living price for it, they let it goasitis. But 
as is usually the case, they are shaved so close, that they are driven to resort to 
another means of realizing profit. They add a handful or two of seed to every 
bundle, and this is delivered to the chetties, and the chetties deliver it to their 
European agents, and the European merchants save their exchange, and their object 
is gained. The cotton is taken by the manufacturer at a low price, because he 
knows not what he is buying.”—Letter from an American Planter to the Madras 
Government on Culture of Cotton in India. p, 37. 
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however, another and stronger cause at work than these; and that 
is, the want of a certain and sufficient price to compensate for 
any departure from old established practices. It has been shown 
that the proportion of cotton taken annually for export to Europe 
does not exceed one twenty-fourth part of the gross produce of the 
article ; and that, for all local purposes, the fibre is as well adapted, 
or realizes as much, when dirty and discolored as when carefully 
prepared. As nearly all cultivation is carried on under loans from 
mahajuns, and other moneyed men, who purchase the crops at their own 
price, it follows that the ryot has little prospect indeed of releasing 
himself from the thraldom of these harpies, and coming in contact with 
buyers for the English markets. 

To suppose that the agriculturists of India are incapable of being 
stimulated to any effort at improvement, to believe that they would 
not strive to better their condition if it were in their power to do so, 
is to consider them as differing from all other men in every part of 
the world. It is not found to be so with the Hindoo worker in cities ; 
and unless it can be shown that a rural life has the power of subvert- 
ing the natural feelings of mankind, this hollowest of all hollow pre- 
tenses must fall to the ground. 

The want of roads which has so long operated against the introduc- 
tion of European agency and capital into the interior, is scarcely of such 
serious moment as the insecurity attaching to all advances made by the 
English dealers. It has been the profession of the government to desire 
that British merchants should open up the country by the establish- 
ment of agencies forthe purchase of cotton in various districts; yet 
when the uncertainties and procrastination of the local courts of just- 
ice were pointed out, and a request made that private capitalists 
should be allowed to avail themselves of the summary and only effect- 
ual process for recovery of advances which was pursued by the gov- 
ernment collectors under similar circumstances, the authorities consis- 
tently with the red-tapism which pervades the whole system, declined 
to accede to so reasonable a request.* Nevertheless we are told that 
_ government is most anxious to aid in developing the resources of 

ndia ! 

Looking at all the facts that have been thrown together in this 
chapter, and summing them up, we find the great cotton question to 
stand thus. British-India, although admitted to be capable of supply- 
ing England with the whole of her cotton, furnishes but one eighth of 
her imports of that article, the shipments of India cotton to this coun- 
try in 1847 and 1848 being actually less than they had been at four 
previous dates ; while those of 1845 and 1846 were considerably below 
the exports of the five previous years. The quality of that article with 
a few solitary exceptions, varies in no respect from that of fifty years 
since. English capital and skill have been in vain introduced into the 
interior, where government, whilst professing a desire to assist, has 
in reality refused all aid. The Honorable Company have, during a 
period of about seventy years, introduced a dozen American planters, 
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a score of ploughs, a few hundred bushels of seed, opened a model- 
farm or two, offered some paltry premiums, and lately dispatched 
two hundred cotton-gins for distribution amongst two millions of cul- 
tivators ; and when all these gigantic efforts, paraded through whole 
hecatombs of dispatches, that would supply ample fuel for a hundred 
suttees, when these hav all failed, the red-tapists protest that all has 
been done that can be done! It does not appear to have occurred to 
the rulers of India, that the same means which have so completely 
changed the aspect and destiny of other countries might not have been 
without influence in this tax-devoured land; that what saw-gins, and 
ploughs, and model-farms failed to achieve, might peradventure have 
been accomplished by purifying the courts of law and making a few 
roads. 

The utter neglect of this branch of public works, despite the reports 
and complaints on the subject from all parts of the vast continent of 
India, needs a separate chapter, where it will be seen that information 
upon this vital necessity of the state has long been furnished to the 
hands of those whose duty it should have been to have apportioned 
some honest fraction of the millions wrung from the industry of the 
people to the satisfying their wants. The remedy was within their 
grasp; but they preferred the quackery of theoretical experiments, 
the parade of official dispatches, the mockery and mystification of par- 
limentary blue books. One brief emphatic order, meant for obedience 
which said, “ Let there be roads!” would have changed the face of the 
country, ameliorated the condition of the people, and made the cotton 
trade of India with Europe a splendid fact, instead of, as at present, a 
disgraceful failure. 


COINS, COINAGE, AND BULLION. 
TRIAL oF THE GoLD AND Siiver ComnaGe. 


On Thursday, the 7th of December, the ceremony known as “ The 
Trial of the Pyx” was performed at the Exchequer-office, Whitehall- 
yard. our years have elapsed since the last previous trial was made, 
and it was noticed, as a very singular fact, that the proceedings have 
very rarely been chronicled, and that, consequently, the public have 
been left in a state of ignorance of a matter in which they are inti- 
matély concerned—namely, the purity and proper value of the cur- 
rent coin of the realm. 

The Lord-Chancellor arrived at half-past nine o’clock, at which time 
four privy-councillors were summoned to meet him. The learned Lord 
was alone until a quarter to ten, when the Chancellor of the Exche- 
quer and Sir E. Ryan arrived. The necessary number was not, how- 
ever, complete, and although Mr. Cardwell entered shortly afterwards, 
a considerable delay ensued. A messenger was dispatched to the 
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Court of Exchequer, and, at a few minutes past ten o’clock the Chief 
Baron arrived in his full judicial robes. 

The Lord-Chancellor, who was accompanied by the Deputy Ser- 
geant-at-Arms, the Mace-Bearer and the Purse-Bearer, then took his 
seat, and the court was opened, there being present—Sir John Hers- 
chell, the Master of the Mint; the Chief Assayer, the Superintendent, 
the Melter, the Coiner and other principal officers of the Mint ; Mr. 
George Smith Hayter, the Prime Warden, and other officers of the 
Goldsmith’s Company, the Queen’s Remembrancer, etc. 

On the table, before the Lord Chancellor, were “the pyx,” or boxes 
containing samples of “the gold moneys coined by Sir John Frede- 
rick William Herschell, K.H., Master and Worker of Her Majesty’s 
Mint, and delivered into the office of receipt of the said Mint from 
the 16th day of December, 1850, to the 30th day of June, 1854— 
the said moneys being coined after the rate of 46 29°40 sovereigns to 
the pound weight Troy, of the standard of 22 carats of fine gold, and 
2 carats of alloy, pursuant to act of Parliament the 56th of George III., 
chapter 68, sec. 11, and the Mint indenture bearing date the 6th of 
February, 1817.” The amount of the gold moneys represented was 
£28,838,534 16s.10d. The pyx also contained samples of the “silver 
moneys coined by Sir John Frederick William Herschell, K.H., 
Master and Worker of Her Majesty’s Mint, and delivered into the 
office of receipt of the said Mint from the 16th day of December, 
1850, to the 30th June, 1854—the said moneys being coined after 
the rate of 66 shillings to the pound weight Troy, of the standard of 
1loz. 2dwt. of fine silver and 18dwt. of alloy, pursuant to the act of 
Parliament the 56th of George IIL, cap. 68, sec. 11, and the Mint in- 
denture bearing date the 6th of February, 1817.” The amount of 
the silver moneys represented was £1,030,005 1s.3d. These returns 
were duly certified by Sir John Herschell, and by Mr. W. H. Barton, 
the Deputy-Master and Controller of the Mint. There was also a 
large bar of standard gold, by comparison with which the new coin- 
age has to be tested. 

The Queen’s Remembrancer administered the oath to the following 
gentlemen, (all goldsmiths and silversmiths,) who composed the jury : 
Mr. James Garrard, of Pinner; Mr. James Henderson Watherston, 
of Henrietta street, Covent Garden; Mr. Henry John Lias, of Myd- 
dleton square; Mr. John Gray, of Billiter square; Mr. Richard 
Fownes Wingrove, of Wood street; Mr. Henry Sykes Thornton, of 
Birchin lane; Mr. George Grenfell Glyn, of Lombard street; Mr. 
William Summers, of Great Marlborough street; Mr. George Mat- 
thews, of Hatton garden; Mr. Jeremiah Fuller and Mr. Josiah Sharp, 
of the Assay Office, Goldsmith’s Hall; and Mr. Henry John Lias, 
Jr., of Myddleton square. 


Tue Mint anp THE CorInaGe. 


The annual account of the moneys coined at the Mint during the 
past year, 1854, has been laid before the House of Commons. It 
states the total value of the gold coinage to have been £4,152,183, 
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including 921,890°478 oz. weight, and 3,589,611 pieces, of sovereigns, 
and 144,480°840 oz. weight, and 1,125,144 pieces, of half-sovereigns, 
the value of which latter was, of course, one half, or £562,572. No 
“ double-sovereigns” were coined. The total value of the silver 
coinage amounted to £140,480, including 550,413 florin-pieces of 
200,150°200 oz. in weight, and £55,041 in value; 552,414 shilling- 
pieces, of 100,439°000 oz. weight, and £27,620 in value; 840,116 six- 
penny-pieces, of 76,374°200 oz. weight, and £21,002 in value; 1,096,613 
groats, of 66,461°450 oz, in weight, and £18,276 in value; 4158 
four-penny-pieces, of 252-000 oz, in weight, and £69 6s. in value ; 
1,471,734 three-penny-pieces, of 66,897-000 ox. in weight, and £18,396 
in value; 4752 two-penny-pieces, of 144°000 oz. in weight, and £39 
12s. in value; and 7920 silver penny-pieces, of 120°000 oz. in weight, 
and £33 in value. The total value of the copper coinage was £61,538, 
including 6,827,520 pennies, of 127 tons in weight, and £28,448 in 
value ; 12,461,568 half-pennies of 115 tons in weight, and £25,961 in 
value; 6,504,960 farthings, of 30 tons in weight, and £6776 in value; 
and 677,376 half-farthings, of 1 ton 11 ewt. 2 qrs. in weight, and 
£352 16s. in value. It is worthy of mention that no crowns or half- 
crowns were coined in 1854, ‘The gross total value of the gold, sil- 
ver, and copper coinage of 1854, amounted to £4,354,201. 


Numismatic Society, Lonpon.— Lord Londesborough. as President of the Nu- 
mismatic Society, received the members of this Society at his mansion in Carlton- 
House terrace; to meet whom his Lordship invited several distinguished Fellows 
of the Royal Society and the Society of Antiquaries, and Members of the Royal 
Academy. The visitors exceeded 300 in number, for whom Lord Londesborough 
had provided a rich entertainment in his own recherché museum, to which were 
added many valuable contributions. One of the most novel and striking was 
a selection from the Anglo-Saxon remains very recently discovered by Mr. G. Hillier, 
in the Isle of Wight. They consist of silver-gilt fibule, and other ornaments 
of the female costume; two crystal balls in silver settings, with loops; and a silver- 
gilt spoon, also found in the graves of women; swords, spears, knives, arrow-heads, 
and umboes of small circular bucklers. The interest of these discoveries is second 
only to that of the Faussett collection of Saxon antiquities; of the latter, proof en- 
gravings were exhibited. Some Roman vessels in glass afforded rare examples of 
the perfection to which glass-making had been brought by the Romans. Most of 
them were brought from the Rhine by Mr. W. Chaffers; but a splendid basin, with 
ribs on the external surface, technically termed “pillar moulding,” exhibited by 
Mr. Joseph Clarke, was found at Takely, in Essex, in a sepulchral deposit. Among 
the numismatic attractions, Mr. Bergne’s fine Roman large brass coins, a series from 
Julius to Posthumus, and all in the best preservation, took the first place. There 
was also exhibited a series of coins of the Roman Emperors, in large brass, as well 
as a remarkable collection of patterns for the English coinage of the age of Charles 
I. and the Commonwealth. Among the Medieval works of art was an enriched 
ivory chapelle, or shrine, from Germany, containing figures of the Virgin and Child ; 
and series of sculptures of the legendary history. There was also a rare display of 
gorgeous jewelry, and table ornaments and utensils, of the sixteenth and seven- 
teenth centuries. Mr. Morris Moore’s newly-discovered painting by Raphael (the 
subject the contest between Apollo and Marsyas) excited much attention. Tho 
original sketch is said to be preserved in Italy. Altogether, the rare character of 
the articles exhibited, and their illustration of the art of remote periods, rendered 
this conversazione one of the most interesting réunions of the season. 
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CURRENCY IN SOUTH-CAROLINA. 


From the Charleston Courier, October, 1855. 


Tue first recourse to or adoption of paper currency, in any form, 
in Carolina, was by the eleventh clause of an act of May 8th, 1708, 
2d 8. L. 210. This act was designed to maintain the credit of the 
province under the heavy expenditures incurred in the expedition of 
the preceding year against St. Augustine, and after devising and detail- 
ing a mode of raising by assessment the sum of £4000, proceeds in 
the clause referred to as follows : 


“ And whereas the said tax of £4000 herein mentioned, is raised to 
defray and satisfy such persons from whom any goods, provisions, 
ammunition, or vessels of war, were taken up for the late expedition 
against St. Augustine, and to satisfy the debts now owing by the pub- 
lie, which could not be done presently without pressing too hard upon 
the inhabitants of this colony, and that it would also be hard upon the 
persons who had trusted the country, to be so long without a due pay- 
ment of their debts. For remedy thereof, and following the example 
of many great and rich countries, who have helped themselves in their 
exigencies with funds of credit which have fully answered the ends of 
money, and given the people besides a quick circulation of their trade, 
and cash. Be it enacted by the authority aforesaid, that it shall and 
may be lawful for the public receiver, together with the assistance 
of Col. James Moore, Alexander Parris, Esq., and James Serurier, 
alias Smith, commissioners thereunto appointed to make or cause to 
be made a certain number of bills of credit, the lowest beginning at 
50 shillings and the highest not above £20, amounting in all to the 
sum of £20,000.” 

By other provisions of the act, the bills were to be paid at par, the 
counterfeiting of them was declared felony without clergy, the indented 
counterparts were to be kept by the public receiver in a book for con- 
venient inspection by all parties suspecting counterfeits, interest at 
12 per cent, was allowed, the bills made a legal tender under double 
forfeiture for refusal. 

Several acts were passed in quick succession to carry out this mea- 
sure and keep up the currency thus instituted against the depreciating 
causes which assailed it. 

An act of April 9th, 1706, declared that the bills of credit then 
outstanding, and commonly called “country bills,” should continue 
“at the full and certain price and value” then fixed. 

An act of July 5th, 1707, provides for a final cancellation and recall 
of the first batch of bills by a new issue to the amount of £8000, in 
denominations of £1, £2, £4, £6, £10, and £20, which were to be a legal 
tender for all debts under 40 shillings. 

An act of 14th of February, 1707-8, provides for an issue of £3000 
“to be struck or stampt” in bills of £1, for a special war purpose ; 
an act of April 24th, 1708, for £5000 in 20s. and 40s., and repeals 
the preceding act. On the Ist of March, 1710, provision is made for 
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an issue of £3000, in 5s. and 10s. bills, one third to be applied to the 
redemption of outstanding issues. In 1712, there was passed an act, 
not now to be found, for “ raising the sum of £52,000, by stamping 
and establishing new bills of credit, and putting the same out at inter- 
est, in order to call in and sink the former bills of credit, and thereby 
give a further credit to trade and commerce,” the first act in our re- 
cords that approximates a Bank act, and which gave adoption to the 
term bank bills. The scale of depreciation from this date assumes a 
sliding character, as will be seen by the several acts, a brief survey of 
which is given in the introduction to Brevard’s Digest. 

The first issue of 1703 retained for some short while its designed val- 
ue as a representative of Sterling. The first great depreciation ook place 
about 1708, in consequence of aSpanish and Indian war. The relative 
value of the currency or country bills against sterling soon adjusted 
itself at 7 to 1, and for many years no great and permanent variation 
took place. 

Proclamation money, a term of frequent occurrence in our earlier 
history, and yet retained in law and processes, is traced to a proclama- 
tion of Queen Anne in 1708, designed to furnish a common measure 
of reference and comparison for the different paper currencies and 
provisional issues of the colonies. It estimated and fixed £100 ster- 
ling at £133 6s. 8s. currency, or 14 to 1 on currency against sterling. 

Referring the curious to the account above quoted, we have intro- 
duced those particulars in order to afford a clearer understanding of 
an essay, which is subjoined. We annex it as a cotemporary com- 
ment, of a date which marks an eventful and important transition in 
our history, and it will be interesting to many, as the earliest extant 
essay of a practically suggestive nature, on the vexed and vexing ques- 
tion of our currency, a source often of much embarrasment to the 
juvenile arithmetician in his “ Exchange,” and to the lawyer in his 
appreciation of old money acts. 


From the S. C. Gazette, March 24th, 1732-3. 


“ Mr. Wurrmarsu: Sir: I think it is now about 30 years since 
paper currency made its (first) appearance in the British America ; 
scarce any thing has afforded more occasion for speculation. It would 
therefore seem too assuming for any single person at this time of the 
day either to say that all schemes on which paper has been issued have 
been defective, or that paper can’t be put on and kept under such a 
an regulation to answer the end aimed at, namely a medium of trade 
with mutual advantage to all concerned. But to proceed : 

“ It’s evident that few, if any countries, are capable of carrying on 
trade entirely in a way of barter. Such as can’t must have a medium 
of exchange to ascertain or determine property between man and man 
in commerce. 

“Silver and gold having obtained an intrinsic value only from the 
common consent of all nations, is certainly preferable to any thing yet 
known for this end. But as some places can’t keep silver or gold 
enough for the use aforesaid, nor do it by barter, such are under an 
unhappy necessity of substituting something in lieu thereof void of 
such an intrinsic value. 
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“ Paper currency has hitherto been employed in this and several 
neighboring provinces ; and although it’s granted that trade has been 
augmented considerably by it, yet it must be owned that many real 
evils have accrued to some private persons, whose circumstances have 
been in a situation different from the generality of the community, it’s 
necessary to endeavor for the future to prevent such grounds of just 
complaint. Whether it’s possible to effect it, I shan’t, till further ex- 
periments are made, pretend to determine. 

“ We all know the evils complained of has arisen chiefly from the 
bills mutation in value, which I may venture to say has been always 
decreasing, not only in this Province, but everywhere else ; to pre- 
vent which and keep the bill always or very nearly to it’s original, 
many schemes has been proposed ; such as I have seen carry marks of 
defect, | mean such as have not been yet put in practice. 

“That of Mr. H. n is not proof against the objection of Mr. 
Y e, and it’s with all imaginable deference to Mr. Y. e’s supe- 
rior judgment, I would take the liberty to say, his own is far from 
being perfect, since he purposes to ascertain and keep up the value of 
the Paper Bill by a standard which is in itself mutable, namely, Rice. 

“Nor is the reasons he mentions, namely, our being debarred for- 
eign trade, ete., that which prevents our having among us silver, etc., 
since it’s evident some British plantations with a foreign trade have 
only paper currency, while others entirely debarred such trade have 
gold and silver only ; (nor is it difficult to assign the reason therefor, 
but at present it’s needless, ) 

“ Another (in a Northern colony) has attempted to introduce silver 
and gold so that in the course of nine years to pay off and cancel all 
the paper currency ; it would be too tedious to give a perfect view of 
his scheme, but I think it practicable, and would certainly effect what he 
proposes ; nevertheless it would be of no real advantage, because the 
difficult part he has not accounted for, namely, keeping it there for 
constant currency. 

“ He proposes indeed to pass a law to prevent exporting it, but if 
(as is plain) the balance of trade with Great Britain is against ’em, 
such exportation can no more be prevented than in Spain or Portugal. 
So that although I should grant it easy to do the same thing here, I can 
by no means allow it could be kept among us in our present circum- 
stances; nor can it ever be done as it were by force, and (as it were) 
against the laws of nature. "Tis that only will help us to it, if ever 
we should be so fortunate as to see it. 

“Taking it for granted that a medium of exchange is absolutely 
necessary to carry on trade, and support government, and that paper 
is the best shift we can make, no objection of consequence lying against 
it, but the value being subject to depreciate, I would humbly propose 
a standing paper currency to continue till we should find the nature of 
our trade would afford us silver or gold; since I can’t find that either 
we or our neighbors are wiser or better for issuing bills on loan or 
otherwise, to be cancelled in seven or ten years. Whilst circumstan- 
ces continue the same, there must ever subsist the same reason for 
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making more as when we first begun ; only with this difference, much 
clamor and some expense accompanies the periods. 

“ And that the paper bili may better preserve and constantly retain 
its original value or very near the same, I propose the standard of, or 
test shall be that which is certain, namely, silver and gold. 

“That the sum of £50,000 be printed, the tenor of the bill express- 
ing silver, according to the proclamation value, to be issued on loan 
with proper security at the rate of —; interest to be paid in silver 
and gold, but in discharge of principal, the bill to be taken. 

“ That £21,000 of the new bills be first applied for paying off the 
bills now extant, at the rate of 1 for 5. That the interest received of 
the remaining £29,000 be annually reissued on interest till the prin- 
cipal amount to £50,000. After which time the whole interest should 
be applied to the support of government, and the silver and gold paid 
out of the treasury accordingly.” 

The names intended by the designations above introduced, we take 
to be John Hammerton, Provincial Secretary, and Col. Francis Yonge. 
In the next number, the writer continues, and notices some objections, 
Having given the substance of the scheme, we condense his remarks. 
The principal objection noticed is, that “the loan proposed would not 
be taken, on account of the difficulty of obtaining gold and silver to 
answer the interest ;” on which the proposer remarks : 

“First, Silver and gold being current at a certain price, would 
induce merchants of New-York, and other places, to send it instead of 
sterling bills. More silver and gold have been imported for several 
years past, than would answer the interest on £29,000. 

“Secondly. Vessels coming late in the summer from the Sugar 
Islands, or early in the winter, would find silver and gold the best re- 
turns, as had been the case. 

“Thirdly. Our market for Zuropean and most other imported goods 
is so low, that very little, sometimes no profit, accrues to the factor. 
I say a factor, because the difference is considerable between him and 
the person who imports on his own account. 

“Fourthly. Supposing the interest to continue at 10 per cent, only 
one tenth of the whole currency is required in gold and silver. If 
silver should stand at 5 per cent, above the paper bill, it would be in- 
troduced and retained.” 

A general objection against paper currency, that it would “ affect 
exchange and raise the price of staples,” is briefly noticed, with the 
assertion that goods increase or decrease in value from causes inde- 
pendent of the medium of trade, and that the plenty or scarcity of 
money, the original value being preserved, could not affect staples un- 
less under extraordinary occasions, wars, ete. 

The third number is devoted more particularly to a discussion of the 
laws and conditions affecting produce prices. 

After mentioning amount of crop and scarcity of shipping as two 
common causes of low prices, and the opposite conditions of short crops 
and low freights, as having the contrary effect, the correspondent 
proceeds : 

“But what I’ve observed constantly to affect prices is chartered 
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ships, or orders to several factors at the same time for a certain com- 
modity without limiting a price, ete. 

“ If any one thinks this is not a rational account, but that the paper 
currency does the mischief, I desire they would give better reasons, 
and show how it has raised pitch from 35s. to 50s. in four weeks, and 
reduced it again to 40s. in ten days; how it was that rice, at the be- 
ginning of the crop at 45s. fell to 40s. and advanced to 47s. in six weeks 
when silver did not alter 1s. per ounce, or exchange vary 5 per cent, 
or why did not the additional currency of £50,000 merchants’ notes 
afford some proof of this objection: that year it was remarkably the 
contrary, for sterling bills were never plentier.” 

“ But, says another, let the planters have money on their lands to 
pay their debts; they will keep their rice, etc., at home till the mer- 
chant is forced to give the price, they please to demand. 

“Will they, so? (Well, when the sky falls theyll catch larks.) 
Where is the man with two grains of sense, being in debt, that will 
keep his goods at home at an expense of 10 per cent, and at so much 
uncertainty that he may lose 20 per cent. Again it must be a gene- 
ral contrivance and all agree to it, or it won’t do. And granting it 
should be so, won’t the objector allow it is as easy and full as likely 
that the merchants in Charleston would also combine to counterplot 
them by engaging not to give more than a certain price for produce; 
and it may be also, that they would not sell goods but at a certain ad- 
vance ; persons living compact, as in Charleston, may sooner unite to 
the prejudice of the planter than all could join in such a contrivance 
throughout the country.” 

The conclusion of the third and last number is as follows : 

“ Putting all things together, I would humbly submit, whether the 
circumstances of this province can well afford, continuing the interest 
at 10 per cent, perhaps it may be necessary to do it, until such time 
as the public debt, £105,000 old bills be paid off, which would be 
effected according to my scheme in six years or less; at which time 
if not before I doubt not, all will agree to reduce interest, unless in the 
mean time we should be so fortunate as to find some new staple or man- 
ufacture, to give new life to the planter and others in trade.” 

This scheme and essay, so redolent of “the old times” when Adam 
Smith as yet was not, and when the great fear of a Carolina planter 
was a Rice glut, suggests many reflections. 


Savincs Banks.—An application was made to the Supreme Court, before Judge 
Roosevelt, by the United States Trust Company, for directions relative to a second 
dividend to the depositors of the Knickerbocker Savings Bank, the question being 
whether to divide immediately the amount on hand, or to await the realization of 
some other assets, not at present available. Judge Roosevelt decided in favor of 
the former course. The amount at present on hand is sufficient for a dividend of 
fifty per cent, making, with the amount previously paid, eighty-three and one third 
cents on the dollar. It is estimated that the remaining assets will be sufficient to 
make a further dividend of five per cent. 
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Government, State, and City Bonds. 411 


»KFKRED | ASKED 


8. GOVERNMENT SECURITIES. | irerssr pavaper. Oe | ine 


G per Cent, ...ceceeeecceeeceecees 1856. .| January, July, | 1034 | .... 
. 6 do. ot do. 1114 | 112 
. 6 do. ad do. 1174 | 117% 
. 6 do. . do. 1174 | 117% 
. 6 do. Coupon Bonds, ........- i do. 1174 
. 5 do. Coupon Bonds, ........- 1865.. do. 106} | .... 


STATE SECURITIES. 
*New-York... 6 per cent.....1860-61-62. .| Jan, Ap,Jul,Oct, | 1114 
do. do. oo) do. 115 
do. do. 5 --| January, July, | 118 | 
do. do. — 73..| Jan, Ap,Jul, Oct, | 119} 
do. do. j --| do. do. 
do. do. 5...) ae. do. 
do. 858-60..| do. do. 
do. 36..) do. do. 
do. .-.1858-59-64..| do. do. 
do. --| January, July, 
do. P do. 
do. 10.. do. 
do. 15.. do. 
do. 5. do. 
do. Feb’ry, August, 
do. -| do. do. 
do. 
Kentucky Bonds,6 do, 
Dlinois Int. Imp..... do. 
do. do. 
Indiana State do. 
do. do. 
do. Canal Loan,6 do. 
do. Canal Pref.,5 do. 
do. Jan, Ap, Jul, Oct, 
do. do. do. 
Alabama......Bonds,5 do. May, Novem’r, 
Louisiana.....Bonds,6 do. ivers,..| January, July, 
Tennessee.....Bonds,5 do. do. 
do. .....Bonds,6 do. ivers, .. do. 
Virginia Bonds,6 = do. 886.. do. 

i Bonds,6 = do. 872.. do. 
North-Carolina,Bonds,6 do. Bas do. 
Georgia Bonds, 6 = do. aa do. 
California...........7 do. 


CITY SECURITIES. 
New-York........... 7 per cent 
do. 58-6 | Feb’ ry, May, 
do. 7 August, Nov, 
do. ‘ 
* Albany, . ..Bonds,6 do. 7 ..|February, Aug, ‘ 
* Alleghany. . .Bonds,6 do. 875-77. .| January, July, | asaiy 
Baltimore do. ‘| Jan, Ap,Jul, Oct, e 
* Boston Bonds, 5 do. April, October, | 094 
*Brooklyn. . . Bonds, 6 do. ..|January, July, | 100 | 
*Cleveland WW B 'ds,7 do. a do. — | 1033 | 
*Cincinnati...Bonds,6 do. ivers,. .| Divers,......-. | 952 | 
Bonds, Oh ~ asec 1873-80. .| January, July, 
* Detroit WW Bonds, 7 do. . -- 1873-78-83. .| February, Aug., 
* Jersey City. .Bonds, 6 do. 1877. ./ January, July, | 
* Louisville... 3onds, 6 do. 1880-83. .| Divers,....... 
*Memphis....Bonds,6 do. ......... 1882..| January, July, 
*Milwaukee..Bonds,7 do. ...... 1873-74. .| March, Sept’r, 
*N. Orlcaus...Bonds, 6 do. ..R. R. 1872-74. ae ry, July, 
do. Municip al, 6 do. 
Philadelphia 6 do. al do. 


reeres) 


AAHAAEPANIAIANAAG 
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CITY SECURITIES. | INTEREST PAYABLE. (20 Cenr.lpen cnx? 
*Pittsburgh...Bonds,6 do.  ...1869-78-83..| Divers, 791 | 804 
* Peoria (Ills.) Bonds, 7 do. . .| Divers,....... 88 | 90 
*Racine(Wis.) Bonds, 7 do. 1873. .| February 10,.. 4] 85 
* Rochester. ..Bonds, 6 «0000000 AON. .| Dives, 974 
*8t. LouisR.R. Bonds, 6 do. Divers,. .| Divers,....... f 84 
do. Bonds, 6 do.  ....Municipal,..| Divers,....... 844 
*Sacramento..Bonds,10 do. 1862-73. .| Divers,....... | 824] 834 
*§. Francisco..Bonds,10 do. ; .-| May, Novem’r, | 97 
do. Bonds,10_— do. Payable N. Y.,..}-..+.- Cesecce | 1053 | .... 
*Wheeling, Mp.B’ds, 6 do. Sink’g Fd.1874../ March, Sept’r, | | 82 
do. R.R.Bonds, 6 do. 74 


COUNTY BONDS. 

*St. Louis. .(Missouri) 6 per cent ...........008- January, July, | 834 
“Alleghany...(Penn.)6 dao. March, Sept’r, | 74 
*Fayette....(Kent’y.)6 do. January, July, | +} 80 
*Bourbon.... do. do. os do. 80 

do. oe 6 724 
do. 80 

do. 83..| Ap. 15, Oct. 15, | 724 
do. ft OO Go | 72 
do. «eee.1883..| do. 7. 71 
, 96 

do. iteccawns ..| January, July, | 96 

do. Bee eee 

q --| March, Sept’r, | 
do. .-| April, Nov’ber, | 
RAILROAD COMPANIES, 1st Year's | 


Dividend. 
Baltimore & Ohio -| .. |April, October,| 56% | 57 
Chicago & Rock Island ..| 4 |Feb’ry, August, | 103 
Cincinnati, Hamilton & Dayton --| 10 | April, October, | 80 81 
Cleveland, Columbus & Cincinnati --| 10 |January, July, | 1083 | 
io do. "04 | 704 
March, Sept’r, | 864 | 862 
-. |April, October, | 55% 
10 |Feb’ry, August, | 1174 
; do. 28 | 28 
GO. Preterred,..... 6 .csccccccsses 50..| .. |January, July, | .... | 66 
Hudson River --| «» |May, Novem’r,| 41} 
Mllinois Central. ........ 5 as emamady --100.. January, July, | 95 95} 
Little Miami = June, Decem’r,} 96 97 
Macon & Western. ..........++--0+- oF Feb’ry, August, | 104 
Michigan Central ae December, ....| 100 
Michigan South’n & North’n In January, July, | 1013 | 102 
do. do. do. Cons. Stock.100.. do. 964 | 97 
New-Jersey * Feb’ry, August, | 1234 
New-Haven & Hartford p... April, October, | 128} 
New-York Central 7 Feb’ry, August,| 994 
New-York & New-Haven.............100..) .. | Feb.15, Aug.15,| .... 
Ohio & Pennsylvania 50.. |January, July, | 82} | 
; do. 1074 
Pennsylvania a May 15, Nov’r,| 90 | 
Reading a January, July, | 953 | 
Feb'ry, August, | ..-- 


*Montgomery do. 
do. 

* Muskingum . (Ohio) 

*Belmont,... do. 

*Putnam..... 


ATTA ATIAAAAAND 





MISCELLANEOUS. 
New-York Life & Trust Co wat Feb’ry, August, | .... | .... 
Ohio Life & Trust Co. re 7 |January, July, 97 98 
New-York Gas Light Co. --| 10 |May, Novem'’r,| 136 | 140 
Manhattan do. --| 10 |January, July, | 133 | 135 
Delaware & Hudson Canal Co..........100.., 12 |June, Decem’r, | 129 | 131 
Pennsylvania Coal Co................ 50../ 10 |Feb’ry, August, | 103 | 1034 
United States Bank .. |In liquidation, | 14} 2 
“N. B—All Stocks not specified as Bonds are transferable by inscription. All Bonds (except Hudson 
1st and 2d Mortgage and Erie Convertibles) are payable tobearer. * Denotes Ex-Int. or Ex-Vividend. 














Notes on the Money Market. 


Notes on the Poneyn Plarket. 
NeEw-YoORK, OcTOBER 26, 1855. 
Exchange on London, at Sixiy Days’ Sight, 82 a9 Premium. 


Tue foreign exchanges are in a favorable condition, and indicate at this moment no advance in 
the rates for the current week.. We quote for bankers’ bills, at sixty days, as follows: London 8X 
a9; Paris, 5.17% @ 5.164%; Antwerp, 518%; Amsterdam, 41% @ 41\%; Hamburgh, 36% a 36%; 
Bremen, 78% @ 79; Frankfort, 41% a 41%; Berlin 72% @ 73; Leipsic, 724 a 7334 ; Cologne, 
72x a 73, 

There are now regular drawers on Cologne, Leipsic, Berlin, etc., which have not been hitherto 
quoted by us. 

For the Cunard steamer of the 24th, about $750,000 were shipped, mostly in coin, for New-York 
account. Such remittances must be made only on specific orders, as the rates for prime bills do 
not warrant the cost of shipments hence to Havre or Liverpool. 

Some of our daily journals speak with great indifference of a possible suspension of specie pay- 
ments by the Bank of England and Bank of France, as if no more serious consequences were to be 
feared from such a financial revulsion, than by the failure of some of our small banks, with no 
more than $50,000 of specie. The failure of those two institutions, or either one of them, if they 
should be compelled to suspend, would shake the financial world in its remotest parts, and the 
United States would be no exception. Besides the millions of foreign capital permanently 
invested in this country, there are large sums of floating foreign capital, now liable to be withdrawn 
at any time when money is of more value in Europe than here, to say nothing of the heavy capita) 
invested in our stocks and bonds, which of course could not be realized readily if sent here; but 
which must depreciate in value abroad. 

Such a crisis is not so near yet as believed or feared by so many. The resources of the Bank of 
England are very large, and we do not think that confidence in the institution has yet received a 
severe check. As for the Bank of France, being more or less dependent on the speculation on the 
Paris Bourse, such a catastrophe might occur sooner, but with the assistance of the Sociélé de 
Crédit Mobdilier, and similar wealthy corporations, it will likely pass over the present dilemma 
without any severe difficulty. The late quotations of French bank stocks do not evidence any fear 
of a suspension soon. The stock of the Bank of France is quoted still at one hwndred and fifty 
per cent advance. 

In fact, the effect shown at Paris and London, subsequent to the heavy negotiations for gold, is 
no greater than in Wall street. We think it will be found upon close scrutiny, that our market 
here is quite as sensitive, with all prevailing commercial advantages, as that of London or Paris. 

Money is not abundant on call at 7 per cent. There are limited transactions at this rate, but the 
quotations outside the banks are 8 a 10, and in a large number of cases 10 a 12. 

For the first time the London Zimes begins to talk of “national bankruptcy” for old England. 
This is certainly strong language for such a journal to use, and it certainly must create an alarm 
among all lovers of national faith and sound currency, that even “ a suspension of payments” by the 
Bank of England should be suggested in leading quarters. This, however, is looked upon only as 
& remote contingency, and need not alarm capitalists at present in Europe. But we cannot hide 
the fact that for the last ten years British and Continental capital has sought, largely, investments 
in this country, and that the events of the past two years have urged further transmission of capital 
thence to the United States, The daily papers give at length, the copious remarks of the London 
Times on the financial prospects of Great Britain. From those our readers can draw their own 
conclusions. 

The fiscal quarterly returns of the revenue of Great Britain to 30th ult. show an increase of 
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revenue for the year of £3,344,000, as compared with the previous year. The increase or decrease 
under the several heads is as follows: 


Increase. Decrease, 
Customs revenue, ............£1,290,787 . £238,737 
Bimctee, .0ccccaes 965,773 Post-office, 206,819 
BtAMpS,.... ccccccececace 100,472 Crown lands, 46,056 
Property tax, .......... «--.- 6,484,147 Miscellaneous, F 4,791 


£5,841,1S4 £496,408 


The leading change of the month is that the Bank of England had advanced the rate of interest 
on the 4th instant from 5 to 54 per cent. This measure was intended, in part, to counteract the 
movement of the Bank of France. The latter had been in the market for gold, and it was under- 
stood had taken out about three millions in specie. Money was, however, abundant in London. 
The brokers had advanced the rates on loans at call to 414 per cent. Consols were steady at 87% 
a8T¥. We refer to another column for copious details as to the condition and prospects of the 
Continental markets. At present this subject is full of interest to our commercial readers, and we 
omit other important matters in order to give place to the summary of the grain, cotton, and other 
markets. 

The closing prices of consols for the four weeks had been : 


September 15, September 22, ....... ROE ee 89% 
September 29, 83% October 6, .... 
and on the 15th instant consols closed in the London money market at 874 @87%. It is now 
just eight years, (October 25, 1S47,) since the Bank of England felt the necessity of advancing the 
rate of interest to eight per cent, while England was in a state of peace. During the same month 
consols fluctuated between 79)4 and 85%, and the coin in the Bank was at alow point. Now we 
find that with an expensive war on her hgnds, she can maintain consols at 87}4, and the rate of 
interest is only 514 per cent instead of 8—a marked contrast, and one that demonstrates that a fail- 
ure of the harvest is more disastrous, financially, than war. 
State loans partake less than others of the depression now observable in stocks. It will be seen 


that nearly all are quoted at a discount, namely : 


Sept. 7. Sept. 14. Sept. 21. Sept. 28. Oct. 5. Oct.12. Oct. 26. 
U. 8. Six per Cents, 1867-8, 117% 8=©611TX 1i7g = 118 117% 117% —Ss«d11T7% 
Ohio Six per Cents, *75. 34% 86114 114 114 114 115 118 
Kentucky Six per Cents, ........ ...101 101 101 101 101 101 101% 
Indiana Five per Cents, ............ 844 334 834 82 ‘ 80% 80% 
Pennsylvania Five per Cents,....... 874 86% 85% 85% S 8534 §8 
Virginia Six per Cents, . 98% 984 98% 97% 9614 95% 
Georgia Six per Cents, .......2...4. 99 99 99 99 9 96% 99 
California Seven °T70, ..... §8 8iy 87 87% 86 84 85 
North-Carolina Six per Cents,....... 99 9934 99 99 99 9834 9834 
93 9256 92% 91% 91 87 87 


Missouri Six per Cents, 
93 93 93 92 92 90 86 


Louisiana Six per Cents,..... 


The changes in these securities are very slight, and there is no press of them upon the market. 
Missouri Six per Cents have been somewhat depressed during the week, and on one day sold as 
low as 8S. The State is now issuing new bonds in behalf of the Pacific Railroad and other com- 
panies of that State, and these in turn are made over to the contractors in part payment for con- 
struction. * If the whole issue were placed in the hands of well-known capitalists here, in behalf of 
the State, a better price would be realized. There is no ground for the current contrast between 
Missouri and North-Carolina Six per Cents, namely: 90 for the former and 98 for the latter. 

The finances of Missouri are decidedly upon a better footing than those of North-Carolina; 
whether we regard the bulk of the debt or the present and prospective revenues and expenditures 
of the two States. It is known that Missouri has been at all times backward in the creation of a 
funded debt and up to this moment very cautious in its aid to railroad corporations. The move in 
this direction, although at a late day, will have an immediate and also a permanent effect in the 
development of the mineral, agricultural, and manufacturing resources of the State. 

In railroad shares the operations have been very large and again at a decline. Reading Railroad 
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shares are six per cent lower than at our last month's report, notwithstanding the promise of a 
liberal dividend early in 1856. 


Shares, Sept. 7. Sept. 14. Sept. 21. Sept. 28. Oct.5. Oct.12. Oct. 26. 
N. Y. Central Railroad shares, 100% 9914 936 95% 95% 89 
N. Y. & Erie Railroad shares, 544 5614 543g 55 55 50% 
Harlem Railroad shares,...........+. 28% 28% 27% 26% 253g 25 22% 
Long-Island Railroad shares, 82 29% 294 28 26% 25% 
Povidence & Stonington R.R. shares, 58 53 57 54 y 52 45 
Nor. & Wor. Railroad shares, ....... 36 84 85 85 y 82 29 
Reading Railroad shares, ........... 96 951 96 93% 94 88% 
Hudson River Railroad shares, 40% 42 893 8614 34 
Michigan Central Railroad shares,... 99% 90% 9934 97 96% 94% 
Michigan Southern Railroad shares, 1004 100 102 98% 98 91 
Panama Railroad shares,............ 107% 107 106% 105 3 102% 101% 
Baltimore & Ohio Railroad shares,... 5634 52 531 56 57 53% 
Illinois Central Railroad shares,..... 96% 95% 95 94 935g 93% 92% 


} 5} 
Cleveland & Toledo R.R. shares,.... 87} 85)4 85% 82% 82% 814% 70 


In railroad shares the market is weak. This is a species of securities which is readily affected by 
the scarcity of money, and also by the caprices of the movements among operators. Every serious 
railroad accident promptly and unfavorably affects the current value of nearly all railroad stocks; 
because confidence is lessened in their management, Recent events would serve to show that 
shareholders are liable to severe depreciation in such property, not only by accident, but by the 
dishonesty of their employees. It is needless to conceal the fact that this liability to extraordinary 
losses tends to depress the value of railroad shares; and to disincline operators to invest per- 
manently in them. There are some few roads that are so well managed, and whose busi- 
ness is so large and lucrative, that their shares undergo but little change. Among these we may 
with confidence refer to the Western Railroad, (Mass.,) the New-York Central Railroad, the 
Reading Railroad, the Boston & Providence Railroad. 

A change has been effected in the management of the Baltimore & Ohio Railroad Company, by 
which the present President, W. G. Harrison, Esq., will be superseded by Mr. Chancey Brooks, 
There are no sales reported recently in Providence & Stonington, or in Norwich & Worcester 
Railroad shares. The western roads (Michigan) have lost favor, although it is known that they 
are doing a large business, In Cleveland and Toledo, shares though decline is over six per cent, 
Illinois Central, 14. 

By the last steamer from Liverpool we learn that the ship Crimea has sailed from Cardiff for 
Galveston, (Texas,) with another cargo of iron for the “ Galveston, Houston & Henderson Railroad 
Company” of that State. This will enable the Company to complete such a portion of the ruad by 
the 1st of February next as is required by the charter. 

failroad bonds are lower, but the fall is not so great asin shares. The bonds are held more for 
investment. 

There being no foreign orders in the market, the transactions in railroad bonds are very limited, 
80 far as relating to cash sales, while large sales on time were made in Illinois, Central, Michigan 
Central, and Erie’s of 75 and $3. Illinois Central shares are the leading bonds of the past few 
weeks. We continue our quotations for the past six weeks: 


Bonds, ete. Sept. 7. Sept. 14. Sept. 21. Sept. 28. Oct.5. Oct. 12. Oct. 26. 
Erie Railroad 7s, 1859, 98 99 97 94 95 94 
Erie income bonds, °75, 90% 89 8644 86x 87% 84% 
trie convertibles, 1871, 5 83 83 80% 80% 80 76 
Hudson River R.R. 1st Mortgage,.. .102 102% 102 100 100 100% =. 100% 
Panama Railroad bonds,..... 107 107 — wo © 1024 
Iinois Central 7s, ...... 844 85% 83% 19% 793, 76 
New-York Central 63, ... 91% 913% 91% 894 90 90 
Canton Co. shares, ..... 2.2.2.0: 25% 255% 24% 2A 25% 234 
Nicaragua Transit,........ jnbecsese BOM 19% 19% 19% 18¥ 18% 16% 
Pennsylvania Coal Co.,............. 108% 102% 102% 100% 99% 100% 98 
Oumberland Coal Co.,..... ........ 27% 27% 26% 25% 26% 26% 25% 
Del. & Hudson Canal Co.,.......... 132 12934 131 125 126 125 121 


At these quotations the Erie bonds pay over eight per cent, Illinois Central over nine. New- 
York Central nearly seven. Pennsylvania Coal Co, stock is known to pay ten per cent dividends 
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annually, and their business greater than ever. The rates are very tempting to capitalists in all the 
bonds above enumerated. No safer income need be coveted than that arising from the railroad 
bonds named by us. 

The decline in Delaware & Hudson Canal shares is singular, when we consider the value of the 
stock and the large business done by the Company. But we think that Reading shares will here- 
after approach the D & II, in market values. 

As to railroad bonds it is conceded that they have a more steady value in the market. Whatever 
doubts may exist as to the paying qualities and remunerative business of our leading railroads, no 
question is started as to their abundant cans to liquidate their fanded indebtedness, 

Even with this reliability as to the safety of these bonds, their;market values are changing con- 
stantly with the phases of the money market. The sales of Illinois Central bonds have been very 
large during the month. These bonds bear an interest of seven per cent, are an unquestionable ~ 
security, and yet are quoted at only S114 a@ 83 per cent. 

The bids for the new State Canal Loan of New-York, in a six @ cent stock, reimbursable in 
1883, were opened at Albany yesterday, (Thursday, 25th.) pursuant to the advertised notice of the 
Canal Fund Commissioners; and from the gross bids, the awards were made for the full sum of 
$1,250,000, at rates ranging from 115 59 to 119 01. 

The banks have curtailed their aggregate loans from $1! 0,200,000, September 8, to $95,100,000, at 
the close of last week. Money is now in such demand that there is a tendency to advance the rates 
in the street. 

SHARES. 


SALES OF BANK 


For the week ending October 1. 

Continental Bank,.. 107 a 106% Island City Bank, .. 50a 77 
St. Nicholas Bank, 95% 
Ocean Bank,....... 8634 a 85 


Metropolitan Bank, ..... 109 
Shoe & Leather Bank,... 110 
Bank of Commerce, 109 a 108% 


For the week ending October 8. 


Sank of State of N. Y.,.. 107 
Merch. Ex. Bank, 107% a 107 
Mechanics’ Bank,.. 114 a 112 Phenix Bank, ....... --- 100% 
Metropolitan Bank, 109 a 10S% Citizens’ Bank, -- 106% 
American Ex. Bank,.... 119 Bank North America, ... 104 


Corn Exchange Bk., 102 ¢ 101% 
Oriental Bank,. ........ 101% 
Hanover Bank 974% a9T 
Chatham Bank, 85 
oo reer 85 


Broadway Bank, ....... 125% 
Bank of New-York, 


For the week ending October 15. 


Lea. Mann. Bank,....... 140 
Am. Ex. Bk, 11941194 a 120 
Bank Republic, ........ 120 
Bank of New-York, 118 
Mechanics’ Bank, ...... 14 
Phenix Bank, .......... 108 


Broadway Bank, .. 121 @ 122 
Union Bank, ..... 
Am, Exchange Bank, ... 120 


Bank of N. Y., .... 116 a 117 


120% 


Metropolitan Bk., 1084 @ 108 
Bank of America, 

Merchants’ Ex, Bank,... 107 
People’s Bank,... 102}4 a 106 
Bank North America,... 104 
Oriental Bank,.......... 100 


For the week ending October 


Bank of Commerce, 
Metropolitan Bk., 108% a 109 
Continental Bank, 

Bank of America, 


Corn Exchange Bank., .. 102 
Ocean Bank, a Oe 
Bull’s Head Bank,.. 8734 a 76 
Chatham Bank, 83 
East-River Bank,....... 69% 


ane 


St. Nicholas Bank, 
Ocean Bank, 


The operations of the past month have been quite limited in number and amount. Less fluctua- 


tion marks the demand and supply of these securities at all times, 


They are probably held to a 


larger extent than any others, for long investment, and largely for account of widows, minors, and 
corporations; so that in fact the supply may be said to be less than the demand ordinarily. It is 
seen that very few are quoted at a discount, and even some of these now pay dividends regularly. 





